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In the period of a little less than a decade since 
the end of World War Il, the total volume of 
Texas business has more than doubled. The index 
of Texas business activity shown in the chart be- 
low records the course of business since 1939. 
The rise in activity during the war was substantial, 
but it is eclipsed by the much greater rise in the 
postwar period. 

After a sharp contraction in the autumn of 
1945, when war industry was converting to civilian 
production, the index began to rise and has gen- 
erally continued upward ever since. The sharp in- 
crease during the first half of 1946 was counter- 
acted later that year by strikes and shortages of 


materials, but from that time on business has con- 
tinued to expand at a rapid rate. The mild reces- 
sion experienced by the country as a whole in 
1949 was hardly felt in Texas. The index merely 
levelled off in 1949, and the average for 1949 
was higher than that for 1948. 

The second minor recession of the postwar 
peiod was felt during 1953. Although the index 
of Texas business declined during the last half of 
that year, the average for the whole year was 
higher than in 1952. Recovery started in early 
1954, and expansion has continued at a very rapid 
rate since that time. 

(Continued on page two.) 


Texas Business Activity 





Index - Adjusted for seasonal variation - 1947-1949 = 100 
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(Continued from front cover.) 

Business activity in Texas levelled off in April after the 
spectacular climb during the first three months of 1955 
established a record quarter. The April value of the index 
of business activity compiled by the Bureau of Business 
Research remained at 166% of the 1947-49 base period, 
registering no change from the previous month. 

It appears inevitable that the rapid rise since the first 
of the year could not be maintained for very long, and it 
is not likely that as great a rise will be recorded for any 
quarter in the immediate future. It would not be surprising 
if some of the months during the remainder of the year 
should show a decline from the previous months, but there 
is still no indication that 1955 will not be another record 
year. However, when the economy is running as near full 
capacity as it is at present, it is practically impossible for a 
rapid increase to be sustained for very long at a time. And 
when activity levels off, it is almost certain that there will 
be some erratic variation from month to month that will 
show some months with a decrease. 

The behavior of the individual series used in compiling 
the index of business activity is shown in the following 
table. More declines than increases were registered in 


INDEX OF TEXAS BUSINESS ACTIVITY AND COMPONENT SERIES 
(Adjusted for seasonal variation, 1947-49 — 100) 














Apr Mar Percent 
Index Weight 1955 1955 change 
INDEX OF BUSINESS ACTIVITY 
(COMPOSITE) . 100.0 166* 166* 0 
Retail sales, deflated ___.. 7 . 46.8 153* 154" — 1 
Industrial electric power consumption... 14.6 261* 241% + 8 
Miscellaneous freight carloadings —~ - 10.0 93 95 — 2 
Urban building permits issued, deflated . 9.4 152* 166" — 8 
Crude petroleum production __ 8.1 133 136 — 2 
Ordinary life insurance sales, deflated 4.2 206 226 — 9 
Crude oil runs to stills _____ ; 3.9 142 149 — 5 
Total electric power consumption 3.0 251* 235 + 7 
*Preliminarv. 


April, although the two series representing consumption of 
electric power registered strong increases. All of the series 
have been adjusted for seasonal variation, so the fluctua- 
tions represent the underlying changes in business con- 
ditions rather than seasonal influences. 


Miscellaneous Freight Carloadings, Southwest District 
Index - Adjusted for seasonal variation - 1947-1949 = 100 
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It appears that business in Texas during April slowed 
down more than business for the country as a whole, al- 
though there is evidence that the vigorous upswing in U. S. 
business during the first quarter was less strongly main- 
tained in April. 





TEXAS BUSINESS REVIEW 


Retail sales for April were at a record level nationally 
but rose less than 1% from March. However, retail sales in 
Texas declined 1% from March, after adjustment for seas- 
onal variation. The index of industrial production compiled 
for the United States by the Board of Governors of the 
Federal Research System rose from 135 in March to 136 
in April (194749=—100). U.S. steel production in April 
was 94.7% of capacity and rose during the month. 


Total Electric Power Use in Texas 
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The high level of steel production reflected to an import- 
ant degree the large output of automobiles, and the steady 
rise in inventories of automobile dealers gives strong indi- 
cation that the production rate of the past five months will 
be difficult to maintain much longer. There is still a ques- 
tion of how much of the second half-year’s production has 
been borrowed by the first half. Possibly this factor has 
been partly responsible for the unusually strong rise in 
industrial activity. If so, some readjustment is likely to 
follow. However, the production of other consumer durable 
goods has also been large, reflecting the extremely high 
level of consumer income and an optimistic view of the 
future. 

Another factor that tends to reinforce the belief that pro- 
duction of automobiles and other consumer durable goods 
may not continue at present rates is the rapid growth in the 
volume of consumer credit outstanding. Sales of all kinds 
of consumer durable goods depend to an important extent 
on installment credit, and each month of 1955 has estab- 
lished a new all-time high for the volume of installment 
credit outstanding. Noninstallment consumer credit out- 
standing has gradually declined since the peak on Decem- 
ber 31, 1954, chiefly as a result of the reduction of charge 
account balances. But during the month of March install- 
ment credit extended exceeded repayments by almost half 
a billion dollars. While it is true that personal income has 
been rising during the first four months of 1955, an increas- 
ing amount of it will be needed to repay the installment 
debt being created. 

In spite of the slight uncertainty that surrounds the 
national prospects for industrial activity in the near future, 
Texas industry made the strongest showing of any of the 
components of the index of business. No indey of industrial 
production for Texas is published, but the series on indus- 
trial power consumption serves as a measure of short-term 
fluctuations in industrial activity. After declining in March, 
the April value of the index rose sharply, to set a new all- 
time high. Expansion of industry in Texas shows no signs 
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of slowing down, and this rising trend is obviously an 
important factor in maintaining a high level of industrial 
activity in the state. 

Although it is not possible to determine how long the 
present trend will continue, there is no doubt that Texas 


Bank Debits in Texas 


Index - Adjusted for seasonal variation - 1947-1949: 100 
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consumers are buying at an unprecedented rate. This has 
been true for the past five months, starting with December, 
when an all-time record was set. January and February 
dropped off but were still above all previous months except 
the record-breaking December. March sales equalled 
December, after adjustment for seasonal variation, and 
April declined only 1% from March. Total sales volume 
in the first four months of 1955 was 11% above the same 
period of 1954. Sales of durable-goods stores were 20% 
above the first four month of 1954, while automobile 
dealer sales were up 38%. Nondurable-goods stores 
showed less variation and were 7% ahead of the same 
period last year. 

The same trend in consumer spending is present in the 
national statistics. December set an all-time record level, 
which was again reached in March. April sales in the nation 
were up slightly, but Texas sales were down. It is significant 
that the data on Texas retail sales show that the only kind 
of business to register a decline in the first four months in 
comparison with the same period last year was eating and 
drinking places. Bureau of the Census figures show that the 
same is true for retail sales throughout the United States. 
In all other kinds of retail establishments, both in Texas 
and in the remainder of the country, people are buying cars, 
appliances, furniture, gasoline, food, clothing, flowers, and 
jewelry. 

Construction still continues to contribute materially to 
the high level of business activity, although there was a 





slight slackening in the rate of construction authorized in 
April. The Bureau’s seasonally adjusted index of construc- 
tion authorized adjusted for changes in building costs 
dropped 8% but was 23% above April 1954. For the 
United States new construction put in place during April 
was at a record level, 15% higher than a year ago. Con- 
struction contracts awarded during the first four months 
of 1955 were about one-third higher than in the same 
period of 1954. Nonfarm housing units started in April 
were down slightly from the March level but were 18% 
above a year earlier. Applications for FHA commitments 
and requests for VA appraisals were both down slightly 
from March. In spite of the fact that some analysts see 
possibilities of the volume of housing construction running 
too far ahead of demand, there still appears to be a market 
for the building that is being started, and no definite signs 
of a slowing down of the rate are yet visible. 

The wholesale price level rose slightly, with the Bureau 
of Labor Statistics index going from 110.0 in March to 
110.5 in April. At the same time the Consumer Price index 
dropped from 114.3 to 114.2. The index had held steady 
at 114.3 for four consecutive months, but in April apparel 
and transportation prices dropped enough to bring the 
index down 0.1 point. The slightness of variation in con- 
sumer prices during the past two years is shown in the 
chart below. 


Wholesale Prices in the U.S. 
Index - Adjusted for seasonal variation - 1947-1949: 100 
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The index of bank debits compiled by the Bureau of 
Business Research from data gathered by the Federal Re- 
serve Bank of Dallas dropped 3% in April but was 11% 
above April 1954. This decline came after the March value 
of the index established an all-time high of 202% of the 
1947-49 base period. The April level of 195 topped every 
earlier month except March 1955. Joun R. StockToN 





Bureau of Business Research Publications 





1955-1956 Chartbook of Texas Business 


For Texas businessmen who want a graphic summary of trends in the state since 
1941, the Bureau of Business Research is preparing a completely revised fourth 
edition of this chartbook. It contains thirty-nine charts, nine by fourteen inches, 
and complete numerical data. Every major phase of Texas business—trade, in- 
dustry, and agriculture—is outlined. Price, two dollars. 
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TEXAS BUSINESS REVIEW 


CONSTRUCTION 


Slight dip registered in April. The January-April 
1955 total of building authorized in Texas is still leading 
the corresponding period of 1954 by 34%, after a 12% 
es from March to April 1955. The least major decrease 

(8%) during April occurred in one-family houses, the 
biggest decrease (25%) in total nonresidential. Additions, 
alterations, and repairs rose 12% during April. 


Value of Building Construction Authorized 


Adjusted for price changes and seasonal voriation - index 1947-49-100 
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The increase in nonhousekeeping residential building, 
over $1 million, was due mainly to a 2900% increase in 
hotels during April over March, a 15% increase in tourist 
courts, and $259,000 worth of elles temminepiie resi- 
dential building (there was no construction in this category 
during March). Until April total nonhousekeeping resi- 
dential building value had been lagging behind 1954 by 
approximately ‘$200,000 in the year-to-date totals. Then, 
during April, one nonhousekeeping residential permit was 
issued in Austin for an $812,000 hotel project, and a 
$250,000 permit was issued in Corpus Christi for a tourist 
court. 

One major nonresidential category that showed a de- 
crease in April from March was churches, even though two 
permits totalling $269,440 were issued in Dallas, one in 
Austin for $220,000, three in Beaumont totalling $252,590, 
and four in San Antonio totalling $324,167. Factories and 
workshops decreased 28% during the month, although per- 
mits were issued for a building in New Braunfels to cost 
$184,000 and one in Lufkin to cost $108,000. An 84% 
decline was registered for office and bank buildings from 
March to April, but the January-April 1955 total was 230% 
over the corresponding period of 1954. April permits for 
public buildings and public works and utilities were less 
than half those issued in March in aggregate value. Edu- 
cational buildings were down 27%, partly because schools 
to be completed by registration time next September would 
have to have been authorized some months ago. Increases 
over March occurred in amusement buildings (+200%), 
commercial garages (+240%), service stations (+16%), 
institutional buildings (+770%, due largely to five hos- 
pitals in Houston totalling almost $4.2 million), and other 
nonresidential building (+23%). 

Building values by city. Houston reported the largest 
value of building permits issued in April ($16.1 million), 
followed by Dallas ($12.8 million). However, the greater 
Houston and Dallas reporting areas were almost the same 
($18.4 million and $18.0 million, respectively). Fort Worth 
reported $6.0 million; San Antonio, $5.1 million; Corpus 
Christi, $4.0 million; Austin, $3.7 million; El Paso, $3.6 
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million; Mesquite, $2.2 million; and Amarillo and Lub- 
bock reported $2.0 million each. 

Per capita spending for construction in Texas during 
April was $20.50, some 13% less than in March but 24% 
more than in April 1954. Mesquite registered more per 
person than any other city ($1,316.63). Other cities with 
large per capita spending were Irving ($251.81), Brown- 
field ($133.91) , Garland ($117.87) , Richardson ($108.61), 
and Dimmitt ($103.35). 


Booming future? George Cline Smith, F. W. Dodge 
Corporation economist, contends that the current building 
situation is not a speculative overexpansion to be followed 
by depression—the sort of thing that happened in the 
1920's. He points out that the dollar is a rubber yardstick 
and is a far smaller thing now than it was in the 1920’s. 
Secondly, Mr. Smith points out, the country has grown 
enormously in the past 30 years, and public construction 
(which is almost entirely nonspeculative) constitutes a 
bigger share of the total than it did in the 1920’s. 

Private construction (the more speculative sector) after 
adjustment for growth in population is only three-fourths 
as high as the 1926 peak. In comparison with Gross Na- 
tional Product, the total production of all goods and serv- 
ices in the economy, private construction equalled 13% of 
GNP in the 1920’s and was barely 7% in 1954. 

Or normal future? Walter W. McAllister, chairman 
of the Home Loan Bank Board, expects the soaring rate of 
home building to taper off and fall short of a new record 
this year. If the current rate of national home building does 
continue, it will establish a record higher than the all-time 
high of 1.4 million units in 1950. Mr. “McAllister predicts a 
1955 total of only 1.25 million to 1.3 million, which would 


place this year second only to 1950. 


ESTIMATED VALUE OF BUILDING PERMITS ISSUED 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U. S. Department of Labor 








January-April 











Apr Percent 
Classification 1955* 1955 1954 change 
CONSTRUCTION CLASS Value (thousand of dollars) 
TOTAL CONSTRUCTION 91, 367 368,363 275, 675 + 34 
New construction 81,577 333,837 246,314 +- 36 
Residential buildings 58,340 231,023 160,041 + 44 
Housekeeping dwellings 56,696 227,912 157,161 +. 45 
Single family 55,464 219,724 149,008 + 47 
Multiple family 1,232 8,188 8,153 
Nonhousekeeping buildings 1,644 8,111 2,880 + 8 
Nonresidential building 23,237 102,814 86,273 + 19 
Additions, alterations, 
and repairs ‘ 9,790 34,526 29,361 + 18 
METROPOLITAN vs. NON- 
METROPOLITAN? (1950) 
TOTAL CONSTRUCTION 91,367 368,363 275,675 + 34 
Metropolitan 70,687 281,537 208,150 + 35 
Central cities 59,811 235,459 179,094 + 31 
Outside central cities 10,876 46,078 29,056 + 59 
Nonmetropolitan 20,680 86,826 67,525 -+- 29 
10,000 to 50,000 population 13,214 56,578 85,523 + 59 
Under 10,000 population 7,470 30,248 32,002 — 6 





Only building for which permits were issued within the incorporated 
area of a city is included. Federal contracts and public housings are not 
included. 

*Preliminary. 

+As defined in the 1950 Census, 
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Mr. McAllister says the tremendous demand for credit 
in the last six or eight months for housing, government, and 
industry already has produced a slight rise in interest rates, 
averaging about 0.25% in mortgages, along with stiffening 
in terms and fees. He also says that Texas is one of the 

VALUE OF CONSTRUCTION CONTRACTS AWARDED 
Source: Dodge Statistical Research Service 








January-April 














Type of Apr Percent 
construction 1955 1955 1954 change 
Value (thousands of dols) 
NEW CONSTRUCTION 131,455 495,724 392,793 + 26 
ALL BUILDINGS 97,140 898,038 318,361 + 27 
Residential buildings 59,165 241,666 192,228 + 26 
Nonresidential building 37,975 156,372 121,133 + 29 
PUBLIC WORKS 
AND UTILITIES 34,315 97,686 79,432 + 23 





fastest growing areas in the country, and ‘ ‘is we were over- 
built, it would just take a little while to grow big enough 
to absorb the new houses.” 

Builders short of cement. Various construction pro- 
jects around the state have faced a critical cement shortage. 
Texas construction men viewed thundershowers and pre- 
dictions of more to come with mixed emotions. Substantial 
rains would halt construction temporarily but would give 
cement companies a breather in their race against demands 
for the vital building product. With demand in excess of 
supply, prices of cement are edging upward, as users com- 
pete against each other for the supplies. Cement producers 
throughout Texas are operating at full capacity and even 
expanding capacity in order to curb “across the border” 
buying from Monterrey, Mexico, at prices ranging from 
40 cents to 50 cents above the going rate of $4.25 a barrel. 

Feeder industries for construction are adding workers. 
They include lumbering and planing mills; primary and 
fabricated metal plants; and the stone, clay, and glass 
group. The Texas Employment Commission also reports 
that construction is providing the largest number of new 
jobs. To substantial gains made in February and March, 
more thousands of workers will probably be added month 
by month until fall. From nearly all sections of the state 
come reports of increasing construction activity. Arrival 
of warmer weather has removed the block that held back 
many jobs. In some areas, however, there was remarkably 
little slackening during the winter. 

National housing increases less than expected. In 
April U.S. nonfarm housing starts, at 127,000, were 18% 
above the same month in 1954, the Bureau of Labor Sta- 
tistics has announced. This year’s April rise was less than 
the “normal seasonal gains,” as often is the case during a 
period of great housing activity. 

Privately owned housing starts in April totalled 126,500, 
representing a seasonally adjusted annual rate of 1,309,000 
units. This was lower than the seasonally adjusted rate for 
both the last quarter of 1954 and the first quarter of 1955 
(about 1.4 million) but was considerably above the total 
of 1.2 million private dwelling units begun during the cal- 
endar year 1954. The total of 421,600 new nonfarm dwell- 
ing units (private and public) started during the first four 
months of this year was 22% above the 344, 500 units begun 
in the corresponding 1954 period and about the same as 
January-April volume in the record-breaking year 1950. 

Jo OVERSTREET 








RETAIL TRADE 


New sales records. Retail sales have remained at peak 
levels, supported by record consumer incomes, favorable 
weather, and excellent market confidence. The usual post- 
Easter slackening in consumer purchasing apparently con- 
tinued for only a week this year. Numerous attractive pro- 
motions, often involving price reductions, helped to build 
and support satisfactory volume. Customers’ demand across 
the nation has been increasingly for better-quality goods. 


Retail Sales in Texas 


Adjusted for price changes. and seasonal variation - Index 1947-49-100 
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The bargain-hunting attitude of a year ago has largely dis- 
appeared. Sales of luxury goods in department stores have 
been rising sharply. In March, furs soared 85% from a 
year earlier, jewelry and watches rose 55%, and silverware 
and clocks climbed 29%. Sporting goods and cameras, 
toys, and games advanced 14%. Since most retail prices 
are reduced from last year’s levels, the rise in unit volume 
really surpassed the reported increases in dollar volume. 

Sales volume nationally attained a record for any April, 
about $15.5 billion. January-April topped those four 
months of last year by about $4 billion and the peak in 1953 
by $2.8 billion. Luggage sales nationally rose 35% from 
last year, indicating plans for heavy vacation travel. Sales 
of appliances surpassed 1954 by 37%. Volume in automo- 
biles has remained high, although price concessions have 


ESTIMATES OF TOTAL RETAIL SALES 




















Sales Percent change 
(mils of dols) ——_—__—_—_—__—— 
we Apri1955 Apri1955 Jan-Apr 1955 
Type of Apr Jan-Apr from from from 
store 1955 1955 Mar 1955 Apri1954 Jan-Apr 1954 
TOTAL 886.4 3,360.0 — 2 + 10 + 12 
Durable goods 344.7 1,823.5 — 6 + 18 + 21 
Nondurable goods — 541.7 2,036.5 x + 5 


+ 6 








xChange is less than one-half of one percent. 


been widely utilized. Dealers in some areas have been con- 
cerned over a lower-than-seasonal rise in demand for used 
cars, with record accumulating inventories. Demand for 
household appliances has been strong (37% over 1954), 
especially for household laundry equipment and air con- 
ditioners. Television sets have moved slowly. A seasonal 
surge of demand has stimulated sales of outdoor cooking 
equipment, sporting goods, and home decorating materials. 
Food sales have remained only moderately above last year. 
Apparel sales, especially of lightweight clothing in men’s 
and boys’ lines, became more brisk in early May after a 
slow April. Following a slow season, household linens drew 
fresh interest, 





TEXAS BUSINESS REVIEW 


Buying vigorous. Attendance at most wholesale mar- 
ket centers has been at high or record levels. The New York 
Show reported rapid and heavy buying. The Boys’ Apparel 
Show at New York drew 10% more attendance than during 
the peak of 1953. At other apparel markets, enthusiastic 
response was given to special showings and the early show- 
ings of fall styles. Buyers are expanding their inventories 
to cover the increasing volume of purchasing by consumers. 
Advance commitments are increasing in number and size. 
Special promotional material has been widely sought. But 
demand for work clothing remained slow. Among durable 
goods, factory sales of household laundry equipment were, 
during the first quarter of 1955, the largest in the history 
of the industry. Appliance manufacturers shipped about 
20% more stoves and home freezers during January-March 
than a year ago, about 25% more washing machines and 
vacuum cleaners, and about 66% more clothes dryers. 
Orders booked by furniture manufacturers during the first 
quarter increased 16% from 1954, and their unfilled orders 
at April 1 were 30% higher than last year. There is no indi- 
cation as yet in any line of any expected summer seasonal 
slowness. 


High income and savings. Personal income has re- 
cently reached its highest recorded point and is still rising. 
Individuals’ liquid savings were estimated at $11.7 billion 
in 1954, as compared with $11.8 billion in 1953 and $13 
billion in 1952. Borrowing on mortgages has become 
heavier, and obligations on smaller consumer goods, 
lighter. In March, use of installment credit was rising at a 
rate, seasonally adjusted, of about $6 billion a year. Private 
spending has offset the reduction in federal spending. In 
two years, the consumer price index has varied by less than 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 














Credit Collection 
Number ratios* ratiost 
shat Apr Apr Apr Apr 
Classification stores 1955 1954 1955 1954 
ALL STORES 69 64.2 62.7 37.1 37.8 
BY CITIES 
Austin 3 61.3 61.8 54.9 50.7 
Corpus Christi 3 61.3 59.1 47.9 39.6 
Dallas 8 63.0 63.5 39.1 38.5 
El Paso 3 60.0 59.9 32.2 31.0 
Fort Worth 3 67.1 65.2 36.1 37.4 
Galveston 4 60.0 60.3 46.9 47.5 
Houston 8 67.9 64.3 31.2 33.0 
San Antonio 6 62.7 61.2 40.9 42.8 
Waco 5 60.2 60.2 52.4 51.3 
Others 26 61.3 59.6 45.7 43.4 
BY TYPE OF STORE 
Department stores (over $1 
million) - : . 22 64.8 63.3 35.3 35.9 
Department stores (under $1 
million) ~ 50.3 47.3 43.0 42.2 
Dry goods and apparel stores 3 82.9 75.1 57.8 56.4 
Women’s specialty shops 17 60.6 59.9 45.2 42.4 
Men’s clothing stores _. 10 66.2 66.0 53.5 53.3 
BY VOLUME OF NET SALES (1954) 
Over $3,000,000 : 22 65.3 63.7 35.9 36.3 
$1,500,000 to $3,000,000 4 61.5 60.0 54.2 52.4 
$500,000 to $1,500,000 20 57.1 56.1 49.0 47.6 
$250,000 to $500,000 ; . 1l 50.7 52.2 44.9 43.8 
Less than $250,000 aed - 49.8 49.1 44.7 44.3 





*Credit sales as a percent of net sales. 


tCollections during the month as a percent of accounts unpaid on the 
first of the month. 
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RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change 
Number of 








reporting 
establish- from from from 
Group ments Mar 1955 Apr1954 Jan-Apr 1954 

KIND OF BUSINESS 

DURABLE GOODS 
Automotive stores 301 — 9 + 32 + 36 
Furniture and household 

appliance stores 165 3 + 13 + 9 
Lumber, building material, 

and hardware stores 339 2 + 13 + 18 

NONDURABLE GOODS 
Apparel stores 232 +- 14 + 2 + 4 
Drug stores 182 + 4 + 10 + 7 
Eating and drinking places 141 1 — 18 — 1 
Filling stations 1,048 x + 17 + 16 
Food stores 826 — 7 — 2 + 2 
General merchandise stores 194 + 8 + 9 + 9 
Other retail stores 227 — 1 + 8 + 7 
CITY-SIZE CLASS (1950) 
Over 250,000 1,512 — 8 +- 18 + 20 
100,000 to 250,000 217 + 10 + 18 +17 
50,000 to 100,000 274 — 1 + 16 + 19 
2,500 to 50,000 993 — 2 + 16 + 18 
Under 2,500 ‘ 159 — 1 x + 4 





xChange is less than one-half of one percent. 


one-half of one percent. Defaults on VA household loans 
have declined to 1.1% from 1.7% three years ago. For the 
first time in 22 months the number of business failures has 
fallen below levels of a year earlier. Present prospects 
point to excellent business for the remainder of this year. 

Texas trade. Gains over last April included motor 
vehicle dealers (+34%, as compared with a national aver- 
age gain of +20%), lumber and building material dealers 
(+20%, against +5% nationally), filling stations (+17%, 
against a national 5% gain), and furniture stores (+16%; 
national, +7%). Other April-to-April sales gains were in 
hardware stores (+13%), florists, department stores, and 
men’s and boys’ clothing stores (each +11%), and drug 
stores (+10%; national +4%). Leaders for January- 
April over those months of 1954 were motor vehicle dealers 
(+38%), lumber and building material dealers (+22%), 
jewelers (+17%), filling stations (+16%), furniture 
stores (+12%), and department stores (+11%). 

Reporting by cities, 301 Texas department and apparel 
stores averaged 10% over March and 7% above last April. 
All but one of the 32 reporting cities topped March, while 
23 cities bettered last April and 27 exceeded January-April 
of 1954. In the April-to-April comparison largest gains 
were at McAllen (+27%), Temple (+23%), Fort Worth 
(+16%), Denison (+15%), Lubbock (+13%), Big 
Spring, Dallas, El Paso, and Houston (each +9%), and 
Port Arthur and Amarillo (each +8%). Leaders for the 
four months, January-April, were McAllen (+20%), Fort 
Worth (+15%), Temple (+13%), Lubbock (+11%), 
Dallas (+10%), and Port Arthur, Amarillo, and Brown- 
wood (each +9%). 

Of the 37 cities reporting enough retailers of various 
types to be listed individually, 17 topped March, 27 bettered 
last April, and 34 surpassed January-April 1954, Among 
those bettering last April were Big Spring (+74%), Lam- 
pasas (+59%), Denton (+57%), McAllen (+39%), 


Apri1955 Apr1955 Jan-Apr 1955 


Amarillo (+37%), Texarkana (+31%), Brownsville 
(+28%), Denison (+25%), Sherman (+21%), Lubbock 
(+20%), and Austin and Dallas (each +19%). Com- 
paring the January-April periods, 1955 with 1954, the 
leaders were Denton (+58%), Lampasas (+44%), Am- 
arillo and Big Spring (each +34%), Lubbock (+32%), 
McAllen (+30%), Dallas (+22%), Waco (+20%), and 
Abilene, Houston, and Mineral Wells (each +17%). 


Secondary trade indicators. Advertising linage in 28 
Texas newspapers averaged 7% over March and 16% over 
last April. Of the 28 papers, 10 topped March and 21 sur- 
passed last April. Postal receipts for 122 Texas cities fell 
short from March by 12% and from April 1954 by 1%. 
Of the 122 cities, only 10 bettered March while 68 topped 
last April. 


A. HAMILTON CHUTE 


POSTAL RECEIPTS 











Percent change 


Apr1955 Apr 1955 








Apr Mar Apr from from 
City 1955 1955 1954 Mar 1955 Apr 1954 

TOTAL* $5,869,386 $6,673,677 $5,913,181 — 12 — 1 
Arlington 4 16,172 16,570 12,371 — 2 + 31 
Bastrop 1,401 1,761 1,680 — 20 —17 
Bay City 7,806 9,242 7,636 — 16 + 2 
Belton _.. 5,937 5,627 5,897 + 6 1 
Brady 8,630 3,833 4,144 — 5 — 12 
Brownfield 6,672 6,861 5,322 — 3 + 25 
Cameron 8,774 9,922 9,694 — 12 — 9 
Cisco ; 3,042 4,463 3,263 — 32 — 7 
Cleburne 5 11,452 10,780 10,418 + 6 + 10 
Coleman 5,081 5,550 4,975 — 8 + 2 
Crystal City 2,425 2,923 2,498 — 17 — 3 
Cuero 4,201 3,936 5,441 + 7 — 23 
Denton 22,500 20,878 18,447 + 8 + 22 
El Campo 7,166 8,844 7,155 — 19 x 
Gainesville 10,053 12,339 10,242 — 19 — 2 
Gatesville 3,353 4,172 2,942 — 20 + 14 
Gilmer 3,396 4,722 2,629 — 28 + 29 
Graham 5,723 6,882 5,314 — 17 + 8 
Granbury 2,302 2,725 2,212 — 16 + 4 
Grand Prairie 15,131 19,656 15,487 — 23 — 2 
Hillsboro 5,070 6,029 4,976 — 16 + 2 
Huntsville = 8,955 6,591 8,638 + 36 + 4 
Jacksonville 12,038 11,581 10,028 + 4 + 20 
Kenedy 2,892 3,733 3,542 — 23 — 18 
Kerrville 7,442 9,032 7,645 — 18 — 3 
Kingsville 9,995 12,530 10,044 — 20 x 
Kirbyville 1,977 2,304 2,124 — 14 — 7 
La Grange 3,751 4,216 3,878 — ll — $3 
Littlefield 4,939 8,860 5,269 — 44 — 6 
Llano 1,576 2,090 1,609 — 25 — 2 
Luling 3,312 3,119 2,922 + 6 + 13 
McCamey 2,149 3,127 2,448 — 31 — 12 
Mission 6,324 6,631 6,063 — 5 + 4 
Paris 14,446 14,692 14,378 — 2 x 
Pasadena 20,025 21,953 18,943 — 9 + 6 
Pecos 7,254 9,573 7,764 — 24 — 7 
Pittsburg 2,658 2,709 3,624 — 2 — 27 
Taft 1,979 2,070 2,083 — 4 — 6 
Terrell _ 5,616 5,407 5,489 + 4 + 2 
Vernon 9,686 11,690 9,331 — 17 + 4 
Waxahachie 7,621 10,308 9,814 — 26 — 22 
Yoakum 9,011 12,491 8,940 — 28 + 1 





*The total includes receipts for cities which are listed individually under 
“Local Business Conditions.” 


xChange is less than one-half of one percent. 





INDUSTRIAL PRODUCTION 


Oil allowables reduced. The Railroad Commission of 
Texas announced another cut in oil quotas on May 19. 
Reductions total 132,039 barrels a day for June and July. 
This third reduction since March leaves total output 
350,000 barrels daily under the 1955 high. Most fields are 
allowed 15 days operation each month. The South Cowden 
and Foster pools in West Texas are permitted 14 days, and 
the Sandusky field in North Texas drew a 13-day period. 
Total allowable production will average 3,042,760 barrels 
a day for June and 2,975,541 barrels a day for July. The 
reduction will be partly offset by approximately 40,000 
barrels daily production allowed new wells. 

A vice-president of Cities Service Company denied that 
his company is slighting Texas oil producers. In response 
to criticism on this point from West Texas producers Mr. 
C. S. Mitchell said, “We think we are a pretty good custo- 
mer for Texas crude.” He defended an increase in oil im- 
ports announced by Cities Service by pointing out that the 
imports are of foreign crude to supply asphalt and residual 
oil requirements which could not be met on a competitive 
basis by domestic crude. He said that Cities Service has no 
intention of increasing its present imports of 29,000 barrels 
daily. 

At the next proration hearing on July 19 Commissioner 
Culberson expects to review the purchasers’ nominations 
made each month to buy Texas oil. The Commissioner feels 
that past nominations have been misleading in some cases. 

Aircraft industry dispersal. Air Force Secretary Har- 
old E. Talbott has released a statement reiterating and 
clarifying remarks he made earlier this year concerning 
geographical concentration of the aircraft industry. In the 
Secretary’s opinion too much of the industry is concen- 
trated on the East and West coasts. His earlier remarks 
dealt with the Pacific Coast only. The Secretary said of 
that area, “We have no idea of trying to reduce aircraft 
activity out there, but we do not want it expanded.” This 
applies to guided missile production as well. In his current 
statement Mr. Talbott emphasized that the East Coast was 
also an area in which, he believed, there was too much 
concentration. 

Boeing Aircraft is looking at two or three locations in 
the Midwest as possible sites for production of guided 
missiles, according to the Secretary. He said further that 
he would like to see Convair make greater use of its plant 
in Fort Worth rather than to expand its West Coast facili- 
ties. 

Texas’ relatively sheltered position makes it a prime 
prospect for these plants whose dispersal is so necessary. 
An estimated $25 billion will be spent in the next few years 


Industrial Electric Power Use in Texas 
Index - Adjusted for seasonal variation. 1947-1949 = 100 
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TEXAS BUSINESS REVIEW 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 








April 1955* January-April 











Region Oil Gas Dry Total 1955 1954 
ALL TEXAS —. 1,017 54 568 1,639 6,351 5,847 
Southwest - a 154 10 108 272 1,018 796 
Gulf Coast 116 19 87 222 847 920 
Eastern : 23 6 30 59 319 405 
North Central 329 2 220 551 2,215 2,126 
West pics 338 6 119 463 1,628 1,277 


Panhandle - 57 11 4 72 324 


323 
*For four weeks ending April 30,1955. a <a 





on guided missiles. Mr. Talbott indicated that Convair will 
be urged by the Air Force to start production of the Atlas, 
an intercontinental guided missile, at its Fort Worth plant. 

Control of natural gas producers. The probability 
that independent producers of natural gas, who sell gas to 
pipeline companies for interstate transmission, will be 
exempted from federal rate regulation has diminished. 
Inability of the gas industry to agree on the kind of law 
it wants is the reason. Producers, pipeline companies, and 
local distributing firms are unable to decide how best to 
free producers from federal regulation in such a way as 
to safeguard consumers from rising prices. It is apparently 
felt by the representatives of consumer groups that the 
availability of coal and fuel oil as substitutes for gas is not 
a sufficient guarantee that gas prices will be kept low 
enough. 

Failure to pass an acceptable bill will be bad news for 
some 5,000 independent producers who are now subject to 
Federal Power Commission control. They include major 
producers such as Magnolia Petroleum Company, Phillips 
Petroleum Company, and Ohio Oil Company, as well as 
individuals who own gas leases. 

While the main issue of controversy seems to be how 
cheap the gas must be when sold to the consumer, it is 
possible that the real issue is whether there is to be gas or 
not. Commissioner Ernest O. Thompson of the Texas Rail- 
road Commission has warned that continued federal regu- 
lation will mean “short supply and higher prices.” Pro- 
ducers contend that freedom is necessary to speed the explo- 
ration necessary to insure ample reserves and a continued 
flow of gas to consumers. 

It is true that much gas is produced as a byproduct of 
oil production. Also much gas is necessarily discovered in 
the course of oil exploration. Consumer groups may well be 


ELECTRIC POWER CONSUMPTION 








Percent change 





Consumption (thous kw-hrs) 
— Aprl1955 Apr 1955 








Apr Mar Apr from from 

Use 1955* 1955* 1954 Marl1955 Apr 1954 
TOTAL 2,390,797 2,253,163 2,229,586 + 6 + 7 
Commercial 325,693 305,614 309,483 + 7 + & 
Industrial - 1,574,499 1,482,160 1,471,832 + 6 + 7 
Residential 420,112 892,020 344,616 + 7 + 22 
Other 70,493 73,369 103,655 — 4 — 32 





*Preliminary—based on reports of 10 electric power companies, leveled 
to Federal Power Commission estimates by the Bureau of Business 
Research. 

{Revised to preliminary Federal Power Commission data. 

xChange is less than one-half of one percent. 
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PETROLEUM AND GAS ACTIVITY 


Source: State Comptroller of Public Accounts and Oil and Gas Division, 
Railroad Commission of Texas 








Percent change 





Apr 1955 7 — 





Apr Mar Apr from 
Product 1955 1955 1954 Mar 1955 Pr; 1954 
CRUDE OIL 
Value (thous of dols)... 254,697 288,171 238,727 + 7 + 9 
Production (thous of 
bbls) _. 89,669 83,861 81,994 + 7 + 9 
Runs to stills ‘(thous 
Of TOM) 62,585 69,271 59,409 — 10 + 6 
NATURAL AND 
CASINGHEAD GAS 
PRODUCED (value 
in thous of dols)... 35,076 37,283 30,520 + 6 + 15 
SULFUR RECOVERED 
(long tons) - Secu 420 3 1,324 — 68 








relying on the supposition that control of gas prices will 
not hinder oil exploration. This is problematical. If the 
Federal Power Commission controls gas produced by oil 
companies, how can it stay out of control of the oil in- 
dustry? This question has led such companies as Humble 
and Shell to refrain from selling gas to interstate pipelines. 
Humble, Shell, and Deep South Oil Company have asked 
the Federal Power Commission for a ruling that their sales 
are immune from its regulation for this reason. A favorable 
ruling would have great significance. It could mean that 
less gas would move out of the state in which it is produced. 
Texas’ own gas-using industries, including petrochemicals, 
would have less reason to fear that rising gas costs would 
put them at a competitive disadvantage. 

Of course, if consumer groups in other states are success- 
ful in having provisions written into the law inhibiting the 
rise of the retail price of gas, this should keep field prices 
low, and the net result might be the same insofar as Texas 
industrial users are concerned. But for Texas gas producers 
it will mean loss of income. 

Expenditures for new chemical plants. The South- 
ern Association of Science and Industry has reported that 
Texas leads the nation in expenditures for new chemical 
plants. Florida and Louisiana follow in second and third 
places, respectively. For the 12 months ended last Octo- 
ber 31, new chemical plant expenditures in Texas totalled 
$571 million. Florida had $236 million, and Louisiana 
$233 million. In speaking of the developing chemical in- 
dustry in the South and Southwest, H. M. Conway, Jr., 
director of the association, said: “The figures give indisput- 
able proof of the soundness of the scientific approach to 


Crude Oil Production in Texas 
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9 
REFINERY STOCKS 
Source: The Oil and Gas Journal 
Percent nt change 
Stocks (thous of bbls) oS —- 
————_— —— Apr 1955 Apr 1955 
Area and Ape ‘Mae ree from from 
product 1955 1955 1954 Mari1955 Apr 1954 
UNITED STATES 
Gasoline __ 176,759 185,282 177,058 - 5 * 
Distillate 67,635 61,850 61,405 + 9 + 10 
Residual 43,887 44,634 43,583 a + 1 
Kerosene 21,012 18,620 19,680 + 13 + 7 
TEXAS 
Gasoline 31,823 32,152 30,365 — 1 + 5 
Distillate 8,359 6,868 7,627 + 22 + 10 
Residual 5,211 5,380 5,434 3 
Kerosene 2,803 2,230 2,774 + 26 + 1 





Figures shown ar are for the Friday nearest the end of the month. 
xChange is less than one-half of one percent. 


regional development. Every industry in this study origi- 
nated in the laboratory.” 

Navy contract for TEMCO. TEMCO Aircraft Cor- 
poration of Dallas has announced that it has been awarded 
a Navy prime contract for a TEMCO-designed airborne 
electronics system. This is the first prime contract which 
TEMCO has received for a product of its own design. The 
project was undertaken at company expense. 

Tin smelter to continue operation. The government- 
owned tin smelter at Texas City will continue to operate 
at least until June 30, 1956. This is assured by the Senate’s 
action in passing and sending to the House a bill to con- 
tinue operations. The Senate armed services committee 
has recommended a study to determine methods of main- 
taining a permanent domestic tin smelting industry, sug- 
gesting that lease or sale of the smelter should be con- 
sidered as well as further government operation. Tin, as 
the committee noted, is an important strategic metal. 

Baytown synthetic rubber plant. Mr. E. J. Thomas, 
president of Goodyear Synthetic Rubber Corporation, has 
announced withdrawal of the company’s bid for the govern- 
ment-owned synthetic rubber plant in Baytown. He ex- 
plained that when, due to low bids, the Baytown plant was 
not sold along with the 24 other government-operated 
plants, Goodyear urged that new legislation be passed auth- 
orizing its disposal. When such new legislation was passed, 
Goodyear entered a bid largely to insure sale of the plant 
to a responsible bidder. Eight other competent operators 
entered bids, assuring sale to a qualified firm. Goodyear 
then took the course of action announced. General Tire 
and Rubber Company has been operating the 44,000-ton 
copolymer plant for the government. 

Francis B. May 


Crude Oil Runs to Stills in Texas 
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FINANCE 


General appropriations bill. The Free Conference 
Committee of the House and Senate of the 54th Legislature 
reported May 17 on the general appropriations bill for the 
state government for the biennium beginning September 1, 
1955. “The total for both years is $1,526 million and repre- 
sents an increase of $116 million over the total appropria- 
tion for the preceding biennium. Appropriations made for 
each of the main divisions of the government are: 


Appropriation for the 
year ending August 31 





Division 


1956 1957 
Judiciary $ 3,532,426 $ 3,517,088 
Hospitals, special schools, 
and other eleemosynary 
agencies 35,154,391 34,916,954 


Executive and administra- 
tive departments and 
agencies 

Public junior colleges. 

Agencies of higher 
education 


659,647,287 


646,503,109 
3,870,000 


3,870,000 


66,949,674 67,672,603 





Total $756,009,600 $769,623,932 


Of the sum for executive and administrative departments 
and agencies, only $21 million is taken from the General 
Revenue Fund each year. The remainder comes from 
special levies and federal grants, including highway funds. 
The increases in amounts spent for junior ‘colleges and 
higher education are intended to take care of anticipated 
increases in enrollment. 


Education received a substantial part of the total in- 
crease. The bill awarded an additional $22 million to the 
public schools, $2.5 million to junior colleges, and almost 
$10 million to senior colleges. Other increases were: wel- 
fare, $14 million; state hospitals and special schools, $9.4 
million; State Health Department, $2.5 million; state 
police, $2.5 million; Insurance Commission, $1.1 million; 
and prisons, $0.6 million. 


Some $58 million in new taxes will be needed to cover 
the increase in appropriations. The remaining $58 million 
will be provided by existing sources of income. 


There is opposition to certain features of the proposed 
act. Since the bill must be accepted or rejected in its en- 
tirety, members of the Legislature may well refuse to return 
the bill to committee and increase the number of payless 
days for which they will serve. 

Stock market decline. After reaching a high of 430.64 
on April 26, the Dow-Jones industrial average drifted ir- 
regularly lower. The increase in margin requirements from 
60% to 70% was considered by some observers to be a 
factor in the market’s loss of buoyancy. An increase of 10 


percentage points in the margin is not in itself a major 
factor. Viewed in the light of the general trend of Federal 
Reserve actions so far this year, it takes on a different sig- 
nificance. This is the second increase in margins since the 
first of the year. The rediscount rate was raised in April. All 
of these were small changes. 


Taken together with the open 





TEXAS BUSINESS REVIEW 


Ordinary Life Insurance Sales in Texas 
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market operations, they have acted to slow the expansion 
of credit in relation to the increase in the general level of 
business activity. The market has been generally apathetic 
to favorable corporate news. World developments and 
threats of major industrial strikes have contributed to the 
market’s listlessness. On May 18, after indications that the 
Federal Reserve System plans no further increase in 
margin requirements in the near future, the Dow-Jones 
industrial average gained 3.71 points. This confirms the 
view that uncertainty over this policy was a depressing 
factor. 

Banking and Currency Committee report. Prior to 
the opening of the hearings by the Senate Banking and 
Currency Committee on the stock market, the Committee 
collected a large amount of information to guide it in in- 
terrogation of witnesses. This information suggests that 
institutional investors are generally the dominant force in 
the market. At the end of last year 23% of outstanding com- 
mon and 54.% of preferred stock was held by banks, pension 




















funds, insurance companies, investment trusts, personal 
REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 
September 1-April 30 
Percent 
Source 1954-55 1953-54 change 
TOTAL . $528,439,501 $539,786,982 — 2 
Ad valorem and inheritance taxes 32,578,319 30,562,882 + 7 
Natural and casinghead gas 
production taxes 25,478,153 16,490,724 + 54 
Crude oil production taxes 85,879,128 84,979,530 + 1 


Insurance companies occupation 


taxes 17,308,664 17,087,119 + 1 
Net motor fuel taxes 78,494,720 173,884,521 + 6 
Cigarette taxes and licenses 22,597,445 22,649,918 x 
Alcoholic beverage taxes and licenses 14,364,692 12,718,641 + 13 
Automobile and other sales taxes 13,649,282 11,590,503 + 18 
Franchise taxes 16,843,804 6,129,145 +170 
Mineral leases, rentals, and bonuses 9,187,736 49,305,988 81 
Oil and gas royalties 15,672,542 16,012,523 — 2 
Interest on deposits 9,283,750 8,189,794 + 18 
Sale of commodities 7,439,688 7,121,827 + 4 
Motor vehicle licenses, permits, and 

miscellaneous 27,160,564 28,760,576 — 6 
Federal aid—highways 13,135,761 19,250,038 — 32 
Federal aid—public welfare 78,758,722 77,500,622 + 2 
Federal aid—public education 8,779,778 6,549,632 + 34 
Unemployment compensation taxes 7,925,081 10,083,837 — 21 
All other receipts 43,901,672 40,919,162 7 





xChange is less than one-half of one percent. 
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trusts, and foundations. In 1954 some 72% of all net ad- 
ditions to common stock outstanding was purchased by 
institutions. Individuals purchased only $460 million of 
the total $2.1 billion additions to outstanding common 
stocks. This decline has been going on since 1951. At the 
same time, purchases by institutions have increased from 
$900 million to $1.52 billion. Foreigners purchased only 
$120 million in 1954 and $50 million in 1953. 

Individuals, however, are still the largest holders of 
stocks. Total market value of the capital stock of all Amer- 
ican business corporations was estimated to be $318 billion 
on December 31, 1954. Of this total, $50 billion represented 
intercorporate holdings. The remaining $268 billion was 
divided among institutions ($66.5 billion) , foreign holders 
($5.1 billion), and individual investors ($196.4 billion). 

Another significant conclusion is that since the 1920's 
the decline in corporate reliance on stock issues as a source 
of new money has not been as great as generally supposed. 


CHANGES IN CONDITION OF WEEKLY-REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 


Source: Board of Governors of the Federal Reserve System 








Percent change 








Apr 1955 Apr 1955 Apr 1954 
from from from 
Item Mar 1955 Apr 1954 Mar 1954 
ASSETS 
Loans and investments + 2 + 12 + 1 
Loans aa a, ee | + 14 x 
Total U.S. Government securities + 5 + 7 + 2 
Treasury bills + 65 — 36 + 42 
Treasury certificates of 
indebtedness _. + 60 — 56 0 
Treasury notes — 2 + 94 — 14 
Bonds + 1 + 12 + 1 
Other securities 2 + 1 + 22 + 2 
Reserve with Federal Reserve 
Banks ‘ + 9 + 5 + 1 
Cash in vaults : . +14 + 16 
Balances with domestic banks — 9 — 6 — 6 
LIABILITIES 
Total deposits (except interbank) + 5 + 9 + 1 
Demand deposits (adjusted) + 2 + 8 + 8 
Time deposits + 2 +17 + 1 
U.S. Government deposits + 4 — 3 — 22 
Interbank deposits — 1 + 7 — 4 
Domestic banks — 1 + 6 — 4 
Foreign banks : + 6 + 38 + 8 
CAPITAL ACCOUNTS + 2 + 11 + 2 





Percentage changes are based on the Wednesday nearest the end of the 
month. 


xChange is less than one-half of one percent. 
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FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Internal Revenue Service, U.S. Treasury Department 
July 1-April 30 

Percent 

Source and area 1954-55 1953-54 change 
Teaae . $1,675,476,926 $1,760,803,976 — 6 
Income 906,875,113 956,892,250 — 6 
Employment 22,613,308 18,509,148 + 22 
Withholding 628,415,829 644,085,736 — 2 
Other 118,072,676 141,316,843 — 16 
FIRST DISTRICT 896,787,893 965,242,190 — 7 
Income ___... 494,594,982 530,269,084 — 7 
Employment 4,460,372 4,703,954 — 6 
Withholding 330,640,369 848,348,445 — 65 
Other ates 67,092,220 81,920,707 — 18 
SECOND DISTRICT... 778,689,053 795,561,786 — 2 
Income __... 411,780,181 426,623,166 — 3 
Employment 18,152,936 13,805,194 + 31 
Withholding 297,775,460 295,737,290 + 1 
Other 50,980,456 59,396,136 — 14 





During the period since World War II about 22% of total 
issues has consisted of stocks. During a corresponding 
number of years in the 1920's, the decade of feverish 
corporate finance, the proportion of stocks was 27%. In 
1929 it was 32%, but that was hardly a normal period. It 
seems that double taxation of corporate dividends has not 
had the great inhibitory effect that has been imagined. 
Nevertheless, a decline from 27% to 22% is not to be 
ignored; this is a drop of almost one-fifth in the ratio. 


Eleventh District banking. Total loans and invest- 
ments of weekly reporting member banks in the Dallas 
Federal Reserve District rose 2% from March to April. 
This contrasted with a 1% rise for the March-to-April 
period of 1954 and a 12% increase from April to April. 
This 12% rise reflects the improvement in business in 
general since the mild 1953-54 downward adjustment. 
Loans increased 1% from March to April this year and 
14% from April to April, a very favorable development. 
There was no increase in loans from March 1954 to April 
1954 because of low business demand for credit to finance 
operations. The 5% increase in holdings of U. S. Govern- 
ment securities was due largely to the increasing invest- 
ment in Treasury bills and certificates of indebtedness. 

Total deposits increased 5% from March to April, largely 
because of an increase in demand deposits. Time deposits 
and U. S. Government deposits also increased. 


State revenue receipts. The State Comptroller reports 
that total revenue receipts for the September 1, 1954, to 
April 30, 1955, period were 2% less than for the same 
period of 1953/1954. For the period to March 31 the de- 
cline had been 5%. The April 30 figure represents a net 
improvement. Natural gas and casinghead gas production 
and franchise taxes contributed substantially to this im- 
provement. If the report of the Free Conference Committee 
is adopted, substantial increases in tax receipts will be 
needed. The difficulty experienced by the Legislature in 
arriving at an agreement on a tax bill highlights the need 
for new sources of revenue occasioned by the apparent 
change in the long-term trend of demand for Texas petro- 
leum due to imports. 

Francis B, May 
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LABOR 


Nonagricultural employment in Texas continued to climb 
during April and May. Except for the expected seasonal 
variations, unemployment is shown by the Texas Employ- 
ment Commission to be on the decline. Employment gains 
are foreseen for June in nearly all the 17 major labor mar- 
kets of the state and in most major industry groups. Yet, 
with the June influx of graduates and other job-seekers, 
some decline in employment is predicted for several ]abor 
markets. 

Expansion is anticipated in construction activities, agri- 
culture, trade, and government services. Aircraft manu- 
facturing will probably see an upswing in workers during 
June, following a drop in their employment since February. 

In comparison with the April 1954 employment figures, 
market conditions in major centers appear excellent. In 
Dallas, total employment added almost as many workers in 
one month as had been forecast for the two months from 
March to May. The mid-April employment figure, 317,460, 
was up 1,635 over March and 7,500 over April 1954. The 
Texas Employment Commission expects Dallas employ- 
ment to reach 317,915 in June, an increase of 455 over the 
April total. 

April-to-April employment gains were also registered in 
Fort Worth (5,400), Lubbock (2,950), Waco (2,835), San 
Antonio (2,596), Port Arthur (1,925), Corpus Christi 
(1,775), Amarillo (1,401), Abilene (1,350), Beaumont 
(1,120), and Texarkana (190). A new all-time employ- 
ment record was set in Austin. Nonfarm employment 
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reached 64,275 workers in May, an increase of 455 workers 
during the past month and 3,420 during the past year. 
Employment in Austin is expected to increase further by 
300 workers in July and by 425 workers in September. 

Dallas leads South in craft wage scales. According 
to a survey conducted by the Bureau of Labor Statistics, 
seven union trade wage scales in Dallas averaged higher 
during the month of April than those in 25 other southern 
cities. Of the seven selected crafts, bricklayers and plas- 
terers received the top pay scales for their work, $3.50 and 
$3.45 an hour, respectively. Carpenters averaged $2.75 an 
hour; electricians and plumbers, $3.00; painters, $2.625; 
and building laborers, $1.45. 

Wage increase made. The acceptance of a 7.6-cent 
wage hike by the CIO electrical workers at Collins Radio 
Company in Dallas automatically cancelled a strike that 
the members had authorized earlier. About 800 production 
and maintenance employees are affected by the agreement. 
The wage hikes, retroactive to May 2, amount to 6 cents, 
7 cents, 8 cents, and 9 cents, averaging 7.6 cents, or 5%. 
The union originally requested a 10% hike, while the 
company offered wage increases averaging 3.21%. 

The AFL teamsters union in Dallas voted to approve a 
new 6-year labor contract with the Southwest Operators 
Association. The contract, affecting 3,000 union members, 
provides for a series of wage increases in four stages up to 
August 1, 1957, and reduces the guaranteed work week 
from 50 hours to 4214. City freight truck drivers will 
receive a 53-cent wage hike. 

Tina PrepRAHITA 


HOURS AND EARNINGS 


Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 
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Apr Mar Apr Apr Mar Apr Apr Mar Apr 
Industry 1955* 1955 1954 1955* 1955 1954 1955* 1955 1954 
ALL MANUFACTURING $73.87 $74.10 $70.76 41.5 42.1 40.9 $1.78 $1.76 $1.73 
Durable goods 76.13 71.82 : 43.4 42.0 1.75 1.75 1.71 
Primary metals 88.37 82.62 42.9 41.8 40.9 2.06 2.04 2.02 
Machinery—except electrical = 76.93 76.25 5 42.3 42.6 1.81 1.81 1.79 
Oil field machinery 84.55 81.98 2.7 42.0 42.7 1.98 1.97 1.92 
Transportation equipment ‘ 92.64 86.32 3 42.9 41.5 2.19 2.19 2.08 
Fabricated metal products 74.32 70.68 4.5 44.1 43.1 1.67 1.64 1.64 
Lumber and wood products 53.94 49.22 5 46.2 42.8 1.16 1.15 1.15 
Furniture and fixtures 57.33 51.88 4.1 44.2 41.5 1.30 1.32 1.25 
Stone, clay, and glass 71.45 64.65 45.8 45.1 48.1 1.56 1.51 1.50 
Nondurable goods 71.10 70.45 39.5 40.8 39.8 1.80 1.77 1.77 
Textile mill products 45.95 43.27 41.4 42.3 39.7 1.11 1.10 1.09 
Broad woven goods 46.82 43.31 41.8 41.8 40.1 1.12 1,12 1.08 
Apparel and fabric products 35.57 $4.65 36.3 37.7 35.0 0.98 0.98 0.99 
Food 64.21 62.99 40.9 42.3 40.9 1.57 1.54 1.54 
Meat packing 74.77 69.81 40.2 39.6 39.0 1.86 1.83 1.79 
Paper and allied products 79.05 77.00 42.5 42.2 43.5 1.86 1.83 1.77 
Printing - - 82.50 85.39 39.1 38.8 39.9 2.11 2.15 2.14 
Chemicals and allied products 32.26 84.18 38.8 42.7 42.3 2.12 2.05 1.99 
Vegetable oil mills 53.39 50.59 49.9 52.5 49.6 1.07 1.03 1.02 
Petroleum and coal products 98.80 96.80 94.09 40.0 40.0 39.7 2.47 2.42 2.37 
Leather aa ee ; 7 40.27 40.29 38.96 39.1 39.5 38.2 1.03 1.02 1.02 
NONMANUFACTURING 
Mining Rceceank . 96.36 94.60 95.26 44.0 44.0 43.9 2.19 2.15 2.17 
Crude petroleum products 98.56 95.92 97.24 44.0 43.8 44.0 2.24 2.19 2.21 
Sulfur PS Ee eee 82.14 82.37 79.97 39.3 39.6 39.2 2.09 2.08 2.04 
Public utilities 70.75 69.08 66.47 40.2 39.7 39.8 1.76 1.74 1.67 
Retail trade 7.78 58.34 54.48 42.8 42.9 42.9 1.35 1.36 1.27 
Wholesale trade 3 74.73 71.21 42.1 43.7 42.9 1.73 1.7 1.66 








Figures do not cover proprietors, firm members, or other principal executives. 


*Preliminary—subject to revision upon receipt of additional reports. 





JUNE 1955 


13 


New Crops tor Texas 


For the past quarter-century the Texas agricultural 
economy has been in a state of revolution. Already much 
change has come about, and much more appears to be in 
store for the forseeable future. The nature of the change 
may be described by one word, diversi fication—a term used 
to describe the farmers’ dependence on a number of com- 
modities rather than on one or two. 

To illustrate the nature of the change to date one need 
only review the recent past. As late as 1928 the Texas farm 
economy was almost totally dominated by cotton. Of all 
crops, 90.6% of the farm cash income for that year was 
derived from it. By 1954, however, only 70% of all crop 
income came from cotton and cottonseed. 

The major reason for the long-term decline is well known. 
There simply has not been enough world demand for cotton 
to justify unlimited output. Production has outstripped 
foreign and domestic demand, thereby creating huge sur- 
pluses. Cotton acreage has necessarily been restricted. And 
as cotton land has been released, numerous “new” crops 
have been able to gain a foothold. This is not to say that 
the reign of King Cotton is over, or even that he is tottering 
on his throne. Cotton is still Texas’ chief crop income 
source and will continue to be on into the forseeable future. 
The only change is that now cotton is moving over a bit to 
make room for a number of supporting secondary crops. 

Some of these secondary crops are not new to the state 
but are old crops in which interest has been revived. Chief 
among these are the grain sorghums, which in 1954 ac- 
counted for 7% of total crop income as compared with 
1.2% in 1929. Good production gains have also been made 
in potatoes, rice, peanuts, vegetables, and fruits. 

Of greater interest to the followers of Texas agriculture, 
however, are the entries of numerous new crops to the 
agricultural economy. Some of these crops have become 
established as a part of Texas agriculture. Others are in 
lesser stages of acceptance, and still others are in the process 
of experimentation and development. The possibilities that 
these new crops hold for Texas agriculture make them well 
worth review. 


Sesame. 


Currently, the most talked-about new crop for the state 
is sesame, a plant whose seed was a mainstay in the diets 
of the peoples of Egypt, India, and China as long ago as 
1000 B.C. 

Sesame is ideally suited for Texas agriculture. It is more 
drouth-resistant than cotton and will grow in any soil in 
which cotton will grow. It is a short-season crop. When 
planted in May it is ready for harvest by August—in time 
for planting winter cover crops. Insects, disease, and heat 
cause little damage to it. And, of great importance to this 
area, its oil can be extracted with the same equipment 
already in use for cottonseed. 

The plant’s value is chiefly in the high-quality oil which 
may be extracted from its seed. Primary virtue of this oil 
is its strong resistance to rancidity, even at warm tempera- 


tures, Food products made from sesame stay fresh for long 
periods. Its oil yield is excellent, running above 50% in 
some instances. The cake left after extraction has value as 
a high-protein feed for livestock. 

An obstacle to widespread cultivation of sesame in Texas 
has been the tendency of some of the plant’s seed pods to 
shatter before all of the pods are ripe, thereby making 
mechanical harvesting difficult. In an attempt to correct 
this condition, extensive research has been conducted over 
a number of years by both government and private research 
groups. So far a shatter-resistant variety has been developed 
which will permit harvest by means of cutting with a 
binder, shocking, and thrashing. It is reported that a non- 
shattering variety which can be harvested by means of a 
combine may soon be available. 

In 1953 first commercial plantings of sesame in Texas 
were conducted, and with much success in spite of severe 
drouth. Although production reports ran as high as 1,570 
pounds of seed to the acre, realistic estimates indicate that 
Texas cotton lands can average from 500 to 800 pounds of 
sesame seed, which, at current prices, will bring more than 
12 cents per pound. As the production costs of the crop are 
low, net profits of from $40 to $50 per acre can be expected. 
Although only 2,000 Texas acres were planted to sesame 
in 1953, the success of the plantings led to a 10,000-acre 
crop in 1954. Expectations are that these figures will be 
dwarfed by future crops. 


Guar. 


Guar, a drouth-resistant summer legume that has proved 
itself on Texas soils, is steadily gaining the favor of farmers 
over the state. It may be planted easily with standard farm 
equipment. And as its seeds do not shatter from the pods 
on maturing, it may be harvested with standard grain 
combines. A dual-purpose crop, it serves as an excellent 
soil conditioner as well as a producer of commercially 
valuable seed. 

As a soil conditioner, guar is unexcelled by any other 
summer legume. Its good yield of organic matter (up to 
20,000 pounds per acre) puts valuable minerals back into 
the soil, and it provides a mulch that helps the soil retain 
all available moisture. As a cash crop, guar beans can be 
harvested and milled into a flour that has a variety of uses 
—the making of confections, prepared foods, sizing agents 
for paper, and drillers’ mud. Extensive research now under 
way promises to reveal numerous industrial uses. Guar is 
also showing promise as a livestock feed. Although stock 
are reluctant to start eating it, they find it palatable once 
they have tasted it. Since it grows in the hot summer, it 
provides green grazing when most grasses are burned dry. 

Although it was introduced to commercial production 
around 1946, guar has been grown experimentally in the 
state since the early 1900's, soon after it was brought to 
this country from India. Since 1946, Texas farmers have 
been growing the plant in rotation with such crops as 
cotton, flax, and small grains—generally with good results. 
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Currently, guar is being grown in parts of West Texas, 
particularly around Knox City. It has been given additional 
emphasis in the South Texas area around Kenedy, where 
General Mills has constructed a seed-processing plant. Here 
guar has been planted as a second crop following the flax 
harvest. So far production has not been sufficient to meet 
the mill’s demands for efficient operation. 


Flax. 


The new crop most firmly entrenched in Texas agricul- 
ture is flax. Because Texas flax is fall-planted and the plants 
are not highly resistant to frost damage, current production 
is limited to South Texas. But here it is a major crop. 
Spring-planted crops remain a possibility for the northern 
portions of the state, but wet springs, dry and hot summers, 
and an abundance of spring weeds combine to discourage 
such plantings. 

The flax plant needs little identification; it has been used 
for centuries as the source of linen. More recently other 
uses have been found. From the flaxseed is made linseed 
oil—a key ingredient in products such as paints, waxes, 
putty, feed, furniture polish, and, more recently, plastics. 
From the flax straw is made the finest paper, including the 
paper for our currency. Demands for the commodity are 
increasing. Meanwhile national reserves are shrinking and 
imports becoming more difficult to obtain. Thus, a good 
demand for the Texas crop is assured. 

Flax is ideally suited to the soil and climate of South 
Texas. It is easy to grow. Planting and harvesting of the 
crop may be completely mechanized and require little in 
the way of farm labor. As it is planted in the fall, flax may 
be harvested in time to plant a second cash crop. 

In the years since flax was first planted commercially 
in Texas, it has made good gains in popularity. First plant- 
ings were made in the late 1930's, with an estimated 1,000 
acres harvested in 1938. Since then as many as 270,000 
acres have been planted in a single year. In recent years, 
however, the total flax acreage has decreased sharply as a 
result of disappointing yields brought on by years of 
drouth. In 1954 only 105,000 acres were harvested, with a 
yield of only 5.5 bushels per acre. Eight bushels to the acre 
is considered normal. Neither has the weather been favor- 
able for the production of a second crop on the flax lands. 
The effect these disappointing yields will have on the future 
of the flax industry in Texas is a topic for speculation. 


Castor beans. 


Soon after the outbreak of hostilities in Korea the castor 
bean made its appearance on the Texas agricultural scene. 
New uses for the bean’s oil—a product as old as recorded 
history—placed it on the strategic scarce-commodity list. 
Castor oil was needed particularly as a lubricant in jet air- 
craft, although numerous industrial uses added to its criti- 
cal role in the defense of the nation. As virtually all of the 
U.S. supply was imported, need of a domestic supply was 
apparent. In a short time the federal government revived 
a research and development program designed to promote 
castor bean production. (A similar plan had made only a 
little headway under like circumstances during World War 


II.) 
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Government researchers found that large sections of 
Texas were suited to castor bean cultivation, particularly 
Central Texas, a portion of the Cross Timbers, and scattered 
areas of West Texas. Appeals for castor bean production, 
backed by an incentive price-support plan, were successful. 
By 1953 Texas acreage reached 95,000, the lion’s share of 
the 125,000-acre total for the U. S. Two years earlier only 
28,900 Texas acres were devoted to the crop, and two years 
before that the castor bean was little more than an orna- 
mental plant around Texas homes. Although commercial 
production of the bean was tried on a very limited scale 
during World War II, it was a dismal failure. 

A prime contributor to the success of current efforts to 
grow the crop is the development of improved varieties of 
the plant. Federal, state, and private agronomists have 
developed highly prolific dwarf varieties that can be har- 
vested mechanically. Too, mechanical harvesting machin- 
ery has been developed. Older varieties grew to heights up 
to twelve feet, shattered badly, and were generally unsuited 
for mechanized harvesting. 

Early reports of average production around 500 pounds 
of castor beans per acre were recorded, but the yield is 
expected to increase as additional varieties are made avail- 
able. Test yields as high as 3,000 pounds per acre have been 
reported on irrigated land, and dry-land plantings have 
produced yields of around 1,500 pounds per acre. 

Since the end of the Korean conflict there has been some 
doubt concerning the future of the crop in this country. 
But the general opinion in the trade is that castor oil is 
becoming more and more a vital industrial commodity. It 
is useful in more than two hundred products, including 
lubricants, paints, lipstick, hair dressing, linoleum, oil 
cloth, and plastics. It will continue to be used in jet aircraft, 
which are destined to play an increasingly more important 
role in the future. The Baker Castor Oil Company, chief 
U.S. manufacturer of the product, has announced its need 
for the production from 500,000 acres in this country. 


Guayule. 


A possible source of natural rubber for the future is 
guayule, a shrub native to the arid western regions of 
Texas. Interest in the rubber content of the shrub is not 
new but dates back as far as 1905 when a Mexican process- 
ing plant was constructed. (Centuries earlier the Aztecs 
made guayule footballs.) From 1909 to 1912 and from 
1924 to 1926 another plant operated at Marathon, Texas. 
Since these early days, interest in guayule has been spor- 
adic. Government-sponsored guayule research and develop- 
ment projects were started during World War II and again 
during the Korean episode, but the work was not pursued 
to successful completion. 

Recent progress in research has kept alive interest in the 
possibilities of the shrub. New varieties developed have 
about 23% rubber as compared to 15% for the native 
variety. Also, the resin content of the new varieties has been 
reduced from 25% to 16%. Some hybrid types have pro- 
duced as much as five times the plant growth of the wild 
shrubs. One serious drawback, however, is that guayule 
takes four to five years to mature—and the whole shrub 
is gathered in harvesting. Thus, new plantings must be 
made continually if a sustained yield is to be had. 
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Whether guayule ever will become a mainstay in Texas 
agriculture remains to be seen. But with an increasing 
demand for rubber and with continuing progress in devel- 
oping and adapting the plant for commercial production, 
the outlook is at least encouraging. 


Safflower. 


Safflower is an oil-bearing thistle brought to Texas 
from the arid lands of Asia and Africa. Although there is 
not yet any appreciable commercial cultivation of safflower 
in Texas, it has been tested extensively in the state since 
1940. Results of the tests have varied. In the northwestern 
parts of the state good average yields of 1,100 pounds per 
acre were harvested. Plantings in the eastern and southern 
parts, however, were unsuccessful, primarily because of 
disease and insect damage. As a whole, oil yields of the 
test crops have not been encouraging; they average around 
20%. Several promising new strains have been developed, 
and eventually commercial production may be feasible. 


Sunflower. 


As a weed and as a flower, the sunflower is well known 
in Texas. But as a cash crop and a source of a very satis- 
factory edible oil and a high-protein meal, it is a newcomer. 

The first Texas experiments with the plant were highly 
discouraging. In later tests the performance of hybrid 
varieties proved to be successful, with per-acre yields as 
high as 1,505 pounds. Defects that would lower the com- 
mercial value of the plant were also brought to light. The 
plant proved to be highly susceptible to disease and insects; 
losses as high as 50% to 95% were not uncommon. Also, 
contamination of hybrid types was seen as a problem. Hy- 
brid varieties cross readily with wild plants, making it 
difficult to build up pure seed stock. Obviously, means of 
disease, insect, and pollination contro] must be perfected 
before the full yield potential of sunflowers can be attained. 


Okraseed. 


Old to Texas as a vegetable, okra is a relative newcomer 
as an oil-bearing seed crop. Practically all current com- 
mercial production in the state is for vegetable use, but 
experimentation with the plant’s possibilities as a source 
of vegetable oil has been going on for years. Yet, numer- 
ous difficulties appear to stand in the way of profitable 
commercial production. 

The okraseed are small and are relatively low in oil con- 
tent. Test yields indicate that Texas cotton lands can grow 
800 to 1,000 pounds of seed to the acre, not enough to 
afford a real incentive for cultivating the crop. Thus, 
higher-yielding strains with higher oil content are the prime 
objectives of current okraseed research. Then, too, okra- 
seed is difficult to separate from the hull. New varieties 
with thinner hulls and larger kernels are being sought, 
already with some success. Probably the most serious short- 
coming of okra is the plant’s similarity to cotton. Like 
cotton it is a full-season row crop and susceptible to cotton 
root rot. From a soil-building standpoint, the plant has little 
to offer, particularly when it is rotated with cotton. 
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On the brighter side, okra will grow wherever cotton 
will grow. It is relatively free from disease and insect 
injury. It resists drouth well. Improved varieties do not 
shatter, and harvest may be done by combine. Extracted 
okraseed make a protein-rich feed that, unlike some meals 
of oil-bearing seed, is not toxic. 


Kenaf. 


An unpredictable world supply of jute, a fiber employed 
in making sacks, carpet backing, and the like, has led to 
a search for a domestic supply. Jute, however, has not 
proved suitable for U.S. cultivation. But kenaf, a plant 
related to cotton, is heralded as a good substitute. Experi- 
mental plantings in the Rio Grande Valley area and 
in Cuba have been encouraging. But before large-scale 
commercial production can be realized, some obstacles 
must be overcome. 

First, the world price will have to be met, and cheap 
foreign hand labor must be outdistanced by American 
mechanization. Then the plant itself must be improved. 
Kenaf is highly susceptible to disease, so the development 
of disease-resistant strains is a primary objective of current 
research. Good results have been achieved along these lines. 
In spite of the obstacles, however, it can be said that now 
kenaf can be grown profitably in Texas. Its profit yield 
will increase as research progress is made. 


Bamboo. 


One of the latest additions to the growing list of possible 
Texas crops is bamboo. Illogical as the idea might sound, 
the feasibility of growing this oriental cane on Texas cotton 
lands has been proved by experiments. The crop already 
has an established and growing U.S. market. 

Bamboo has long supplied many of the human essentials. 
Today its uses number more than ever before, including 
some seventy in the industrial fields. It can be used in 
numerous forms of light construction, as a reinforcement 
for concrete, for nails, fuel, and even food. Primarily bam- 
boo can serve as a base for pulp and may be a welcome 
supplement to southern pine. Government authorities view 
the cane-type crop as a likely cash supplement for many 
southern farmers. 


Ramie. 


Ramie, a fiber plant used as a fabric by early Egyptians, 
may prove to be another cash crop for Texas farmers. The 
plant’s three- to twelve-inch fiber is the strongest in nature, 
superior even to hemp. And from it may be made textiles 
that wear extremely well and range in quality from tapestry 
to fine table napery. Formerly hand operations were neces- 
sary in processing the plant, but recent technological devel- 
opments have greatly simplified the process. Small-scale 
plantings of ramie are being conducted in Leon and other 
Texas counties. 


Other new crops. 


In addition to the possible new crops previously dis- 
cussed, numerous others are in varying stages of experi- 
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mentation. Among the oil-bearing crop possibilities exten- 
sive research has been conducted with perilla, chia, a Mexi- 
can cucurbit, and several strains of wild poppy. None of 
these crops has yet shown much promise on Texas soils. 
More recently, preliminary and inconclusive tests have 
been carried on with rapeseed, an oil-bearing plant exten- 
sively grown in Europe. 

Currently, hopes are high for canaigre, a plant with 
tuberous roots that serve as a source for tannin. Most of 
the nation’s tannin supply is imported from Africa and 
South America, and a domestic supply is desired. It is still 
too early to speculate on the possibilities of canaigre as a 
new crop for Texas. 

Soybeans, long a mainstay in midwestern agriculture, 
have been in commercial production in Texas since the 
early 1930's, but never with much success. Yields have been 
low and quality poor. Yet the plant remains the subject of 
extensive research, carried on in the hope that it can be 
adapted to the soil and climate of the state. 

Early tests with carob beans have been particularly en- 
couraging to farmers in the dry regions of Texas. This 
bean, for centuries a mainstay in the diets of the peoples 
of Asia Minor, is particularly adapted to hot, dry areas with 
as little as six inches of annual rainfall. The beans are high 
in sugar and protein content. The pods are top-quality 
fattening feed for livestock and also the source of a rich 
food meal now used as a substitute for chocolate in many 
products. 

The foregoing list is by no means exhaustive. Numerous 
other crop possibilities are constantly going in and out of 
the ever-moving stream of research. In all probability, most 
of the experimental plants will be discarded as unsuitable 
for Texas agricultural conditions. But it is equally probable 
that a few of these crops will find a permanent place in the 
state’s new diversified agricultural economy. 


Raymonp V. LESIKAR 


INDEX OF WHOLESALE PRICES IN THE UNITED STATES 
(1947-49 = 100) 


Source: Bureau of Labor Statistics, U. S. Department of Labor 











1955* 
— Apr May 
Index May 10 May 3 1955 1954 
ALL COMMODITIES —_. 110.4 110.4 110.5 110.9 
Farm products i _... 92.5 92.5 94.2 97.9 
Food __ 103.3 103.3 102.5 106.8 
All others 115.7 115.7 115.7 114.5 





*Estimates of the index for the week ending on date given. 
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AGRICULTURE 


Texas produced 3,923,000 bales of cotton last year, as 
compared with the 4,317,000-bale crop picked in 1953. 
Both totals exceed the previous 10-year average of 3,239,- 
000 bales. The Department of Agriculture based its revised 
estimates for 1954 on final ginnings, as reported to the 
Bureau of the Census. Value of Texas’ cotton crop last year 
was estimated at $635,467,000. For the nation as a whole, 
the size of the 1954 crop was 13,679,000 bales, valued at 
$2.3 billion. 

Rice allotment increased. The U. S. Department of 
Agriculture increased the 1955 rice acreage allotment for 
Texas from 486,522 acres, as announced last February, 
to 496,252 acres. This increase of 9,730 acres is Texas’ 
share of a national increase of 68,635 acres approved by 
Congress to correct inequities in 1955 farm and producer 
allotments. The national rice acreage allotment for this 
year’s planting is 1,927,734 acres, still about 22% less than 
the acreage planted in 1954. 

Vote set for control program. June 25 has been 
designated by Secretary of Agriculture Benson as the day 
on which Texas farmers will join farmers throughout the 
nation in a vote to accept or reject 1956 wheat controls. The 
date is far enough in advance of the adjournment of Con- 
gress to permit possible changes in the law if the restrictive 
program is voted down. Under the program, wheat plant- 
ing and marketings would be limited to 55 million acres 
in the nation (the tightest restriction permitted by law) 
by means of acreage allotments and marketing quotas. To 
become effective, the control program must be approved 
by at least two-thirds of the farmers voting the referendum. 

New cotton defoliant available. Texas is one of three 
states in which a cotton defoliant of “outstanding promise” 
will be available for the first time in the 1955 growing 


FARM CASH INCOME 








January-April 














Percent 

Commodity 1955 1954 change 

Value (thousands of dollars) 

TOTAL 456,699 439,605 + 4 
Cotton 130,219 135,415 — 4 
Wheat 11,190 7,318 + 58 
Oats 2,060 1,588 + 30 
Corn 2,813 2,338 + 20 
Grain sorghum 14,970 14,131 + 6 
Peanuts 3,279 2,823 + 16 
Cattle 111,994 103,538 + 8 
Calves 29,008 26,117 + 11 
Hogs 25,446 28,701 — 11 
Sheep and lambs 10,081 9,303 + 8 
Wool 1,764 1,870 — 6 
Mohair 5,272 4,508 + 17 
Poultry 16,485 16,132 + 2 
Eggs 26,481 26,205 + 1 
Milk and milk products 39,404 37,676 + 5 
Fruit and vegetables 26,233 21,947 + 20 





Farm cash income as computed by the Bureau understates actual farm 
cash income by from 6% to 10%. This situation results from the fact that 
means of securing complete local marketings, especially by truck, have 
not yet been fully developed. In addition, means have not yet been devel- 
oped for computing cash income from all agricultural specialties of local 
importance in scattered areas. This situation does not impair the ac- 
curacy of the index shown on page 24. 





JUNE 1955 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 


Source: Agricultural Marketing Service, U. S. Department of 














Agriculture 

Percent change 

Apr 1955 Apr 1955 
Apr Mar Apr from from 

Index 1955 1955 1954 Mari1955 Apr 1954 
ALL FARM PRODUCTS __..... 267 266 270 = — 1 
Aid; CA0rs ................. 955 253 247 + 1 + 8 
Food grains —.. 230 230 239 0 — 4 
Feed grain and hay oe 195 199 197 — 2 — 1 
Potatoes and sweet potatoes... 316 261 216 + 21 + 46 
I eacccptetseccnentcinceension ee | 111 83 + 7 + 43 
Truck crops —.—_.._. . 848 341 304 + 2 + 14 
Cotton —_. aiceencsndpnesemaincsis . 255 254 255 = 0 
Oil-bearing crops _... . 279 279 255 0 + 9 

LIVESTOCK AND 

PRODUCTS ........ 283 283 301 0 — 6 
Meat animals ___. ~> eae 308 343 + 4 — 7 
Dairy products - 235 248 239 — 5 — 2 
Poultry and eggs 218 229 203 — 6 + 7 
of CS Ee mE 317 379 — 4 — 20 





xChange is less than one-half of one percent. 


season. The defoliant, amino triazole, is the first such agent 
known which is absorbed and moved in the circulatory 
system of plants. It will thereby affect leaves not directly 
contacted by spray. Defoliant chemicals used previously 
have been of the contact type, which affects only the plant 
parts covered by the spray. 

A detailed report of the three-year tests of defoliants 
and desiccants has been compiled by Professor Wayne G. 
Hall, state project leader of the Texas Agricultural Ex- 
periment Station. The report says that although amino tri- 
azole is not the final answer to all problems in cotton de- 
foliation, its potential impact on the defoliation field may 
prove similar to that of DDT in its revolutionary effect 
on the field of insect control. 


CARLOAD SHIPMENTS OF FRUIT AND VEGETABLES 


Source: Compiled from reports received from Agricultural Marketing 
Service, U.S. Department of Agriculture 








January-April 








Percent 
Item 1955 1954 change 
TOTAL SHIPMENTS 16,036 17,265 — 7 
FRUIT —. 7 , ; 453 145 +210 
Grapefruit oe 404 95 +325 
Mixed citrus ‘ 48 2 +2300 
Oranges __...... : 1 48 — 79 
VEGETABLES 15,444 16,788 — 8 
Eee eee ’ 3 3 0 
ieee : 73 54 + 35 
Cabbage 1,908 2,287 — 17 
Carrots . 8,696 3,831 — 4 
Cauliflower oss a Pe : 595 487 + 22 
Endive : : 17 19 — ll 
Lettuce 2,032 1,885 + 8 
Onions , . 2,208 2,375 — 7 
Spinach . 627 648 — 8 
Tomatoes sph innieit - ¥ 25 191 — 87 
Mixed vegetables : i 4,265 5,008 — 15 
ALL OTHER _...... Pee 1389 332 — 58 
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Two share Hoblitzelle award. Development of a 
practical method for commercial production of hybrid 
grain sorghum seed has earned a $5,000 award for John 
R. Quinby and Joseph C. Stephens of the Texas Agricul- 
tural Experiment Station at Chillicothe. The Texas award, 
presented every year, is given over a three-year cycle for 
outstanding work by (a) an agricultural scientist, (b) a 
professional worker in the field of agriculture, and (c) an 
operating farmer or rancher. 

Dr. C. L. Lundell, director of the Texas Research Foun- 
dation, which administers the annual awards, said the 
work of Quinby and Stephens would add millions of dollars 
to the farm income of the nation. The new seed, scheduled 
to be released to farmers next year, is expected to increase 
grain sorghum yields 30% to 40% for livestock feed and 
other purposes. Lundell believes the men have achieved for 
sorghum “the same wonderful advances which were 
brought about with the development of hybrid corn.” 


Spring rains drench farmlands. Soaking rains fell 
during the third week in May, bringing relief to parched 
rangelands and filling stock ponds to the brim in many 
sectors of the state. But rains that saturated the Panhandle 
and North, Central, and East Texas gave small relief to 
farmers in far West and South Texas, where drouth con- 
ditions remained critical. 


Little dryland wheat was left in the Panhandle to benefit 
from the rains, but abundant moisture was provided for 
dryland planting of cotton, sorghums, grain, and other 
crops. Some newly-planted cotton was washed out in the 
deluges that ranged up to 15 inches. 

While the widespread rains brought hope to many Texas 
farmers, only the most optimistic declared the drouth 
broken. The spring showers were not without their losses. 
Valuable topsoil was carried off and newly-planted crops 
washed out. The rains were spotty. Although floods raged 
in some areas, nearby counties got no rain. 


ANNE K, ScHULER 


CARLOAD SHIPMENTS OF LIVESTOCK 


Source: Bureau of Business Research in cooperation with Agricultural 
__Marketing Service, U.S. Department of Agriculture 





Percent change 


Apr1955 Apr 1955 


Apr Mar Apr from from 

Classification 1955 1955 1954 Mari1955 Apr 1954 
TOTAL 7,101 3,665 6,938 + 94 + 2 
Cattle 6,005 2,989 5,691 +100 + 6 
Calves 502 202 364 +150 + 38 
Hogs - ; 2 4 6 — 50 — 67 
Sheep Seine ere 592 470 877 + 26 — 32 
INTERSTATE 6,720 3,389 6,671 + 98 + 1 
Cattle 5,720 2,767 5,486 +110 + 4 
Calves “ 432 175 329 +150 + 31 
Hogs : : 0 0 1 —100 —100 
Sheep ; 568 447 855 + 27 — 34 
INTRASTATE 381 27 267 + 38 + 43 
Cele a a 285 222 205 + 28 + 39 
Calves __. 70 27 35 +160 +100 
Hogs ose 2 4 5 — 50 — 60 
Sheep Pe ee 24 23 22 + 4 + 9 








*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 
2650. 
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TEXAS BUSINESS REVIEW 











Percent change 

















Apr 1955 Apr 1955 
April from from 
City and item 1955 Mari1955 Apr 1954 
ABILENE (pop. 55,000") 

Retail sales — 19 + 8 
Department and apparel stores + 10 + 7 
General merchandise stores + 11 + 4 

Postal receipts 3 62,982 — 17 + 8 

Building permits, less federal contracts $ 1,784,265 + 4 + 60 

Bank debits (thousands) $ 63,375 — 4 +17 

End-of-month deposits (thousands) { __$ 58,650 — 1 + 15 

Annual rate of deposit turnover 13.0 — 2 + 2 

Employment 27,950 + 1 + 6 
Manufacturing aint 3,160 x — 56 

Percent unemployed jects 4.1 0 — 18 

ALICE (pop. 16,449") 

Postal receipts ¢ 10,905 — 16 + 76 

Building permits, less rary amie $ 118,150 — 33 — 63 

Bank debits (thousands) ; t 7,390 — 40 — 36 

End-of-month deposits (thousands) t___$ 11,683 — 27 — 14 

Annual rate of deposit turnover 6.4 — 32 — 37 

ALPINE (pop. 5,261) 

Postal receipts —.______ =e: 3,091 — 33 + 1 

Building permits, hoe federal contracts_$ 36,800 — 2 +570 

Bank debits (thousands) — ___ $ 2,179 + 4 + 10 

End-of-month deposits (thousands) t__$ 3,972 — 2 — 8 

Annual rate of deposit turnover __. 6.5 + 7 + 14 

AMARILLO (Pop. 108, 034") 

Retail sales* — — 1 + 37 
Automotive panne aoe — 4 + 74 
Department and apparel stores + 18 + 8 
Drug stores* + 15 + 6 
Food stores* : — 1 + 4 
Furniture and household 

appliance stores* + 4 + 7 
Lumber, building material, 
and hardware stores* icbecbeiae — 9 = 

Postal receipts - , $ 127, 420 — 7 + 6 

Building permits, Sons federal contracts $ 1,975,589 — 44 — 16 

Bank debits (thousands) : _.$ 150,647 — 5 + 23 

End-of-month deposits (thousands){.$ 106,724 — 3 + 9 

Annual rate of deposit turnover 16.7 — 3 + 11 

Employment 44,150 + 1 + 3 
Manufacturing employment 5,140 + 2 + 9 

Percent unemployed 4.7 — 13 — 18 

AUSTIN ' (pop. 168 B,500°) 

Retail sales + 10 + 19 
Automotive stores + 11 + 49 
Department and sbnanit ents + 14 + 2 
Eating and drinking places — 4 + 8 
Filling stations + 8 + 15 
Food stores + 4 x 
Furniture and household 

appliance stores + 4 + 20 
Lumber, building ctestel 
and hardware stores + 8 + 12 

Postal receipts _ ; _..$ 231, 982 —17 — 2 

Building permits, less federal contracts $ 3,684,763 — 18 — 20 

Bank debits (thousands) . $ 135,206 — 1 + 11 

End-of-month deposits (thousands)t...$ 116,756 + 2 + 14 

Annual rate of deposit turnover 14.6 — 8 — 3 

Employment 64,300 + 1 + 6 
Manufacturing eunkqenes - 4,470 + 1 + 7 

Percent unemployed >» >>> >> 3.4 — 8 — 21 





Percent ae 


Apr 1955 


Apr 1955 























April from from 
City and item 1955 Mar 1955 Apr 1954 
BAYTOWN (pop. 22,983) 

Postal receipts 16,470 — 8 + 5 

Building permits, ies federal contracts : 403,335 + 26 +- 44 

Bank debits (thousands) = 18,076 + 1 + 18 

End-of-month deposits (thousands) }t._ $ 23,599 — 2 + 13 

Annual rate of deposit turnover 9.1 — 5 + 6 

Employment (area) 372,400 x 5 
Manufacturing employment (area) 82,850 + 1 + 8 

Percent unemployed (area) 3.5 — 8 17 

__ BEAUMONT (pop. 104,416") 

Retail sales* __ . x +- 14 
Automotive stores* 3 — 2 + 32 
Department and apparel stores + 9 — 3 
Eating and drinking places* + 2 — 4 
Food stores* + 5 + 4 
General marcheniles a. + 8 — 3 
Lumber, building material, 

and hardware stores* __.____ — 13 + 23 

Postal receipts _____. $ 79, 418 — 14 — 12 

Building permits, less federal contracts $ 1,193,758 +110 + 34 

Bank debits (thousands) ; $ 119,048 — 6 + 9 

End-of-month deposits (thousands)t...$ 102,997 + 2 + 8 

Annual rate of deposit turnover 14.0 — 5 + 2 

Employment (area) 81,000 x + 4 
Manufacturing employment (area) 26,475 x + 2 

Percent unemployed (area) 6.3 — 7 — 7 

BEEVILLE (pop. ” ,900') 

Postal receipts ~ 7,016 — 18 + 15 

Building permits, leis federal contracts ; 106,780 — 76 — 8 

Bank debits (thousands) $ 7,566 — 1 + 19 

End-of-month deposits (thousands) t—_$ 12,649 x + 8 

Annual rate of deposit turnover 72 0 + 9 

BIG SPRING (pop. 20,654") 

Retail sales F + 15 + 74 
Drug stores + 8 + 1 
Lumber, building maevtel, 

and hardware stores pales — 2 + 18 

Postal receipts __. $ 16,031 — 24 — 7 

Building permits, less Selena contracts.$ 254,530 +110 — 27 

Bank debits (thousands) ___. $ 24,156 — 2 + 27 

End-of-month deposits (thousands) ¢._. $ 25,970 x + 11 

Annual rate of deposit turnover 11.2 — 2 + 13 

‘BORGER (pop. 18 059) 

Postal receipts - 11,769 — 16 + 14 

Building pariedia, nan federal contracts ; 93,600 + 14 +260 

Bank debits (thousands) g 13,932 x + 16 

End-of-month deposits (thousands) t.._$ 14,884 — 2 + 11 

Annual rate of deposit turnover 11.1 — 3 + 4 

BRENHAM (pop. 6,941) 

Postal receipts 5,205 — 34 — 15 

Building permits, less Sodevel contracts ; 89,671 + 46 — 1 

Bank debits (thousands) —_ , $ 5,903 x + 1 

End-of-month deposits (thousands) t__ $ 10,565 — 4 + 2 

Annual rate of deposit turnover 6.6 0 — 1 

BROWNSVILLE (pop. 56 966) 

Retail sales* ; — 15 + 28 
Automotive a — 21 + 32 
Lumber, building material, 

and hardware stores® = ; + 7 + 44 

Postal receipts ; ee 19,222 — 24 + 2 

Building permits, less federal ecutencts $ 121,150 — 3 — 29 





For explanation of symbols, see page 23. 
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Conditions 











Percent change pa ee SAE 
a Percent change 






































Apr 1955. Apr 1955 Apr 1955 Apr 1955 
April from fro : April from 
City and item 1955 Mar 1955 Apr 1954 City and item 1955 Mar 1955 Apr 1954 
BROWNWOOD (pop. 20, 181), DALLAS | (pop. 538 924") 

Retail sales . ial Retail sales* - + 2 +19 
Automotive stores — 14 ——- Apienel utoeen® =. 444 ee 
Department and apparel stores + 19 — 1 iuionchies ciwen* ; <a + 60 
Furniture and household Deestment atcvest ri +11 

. be coe - rer he : ' Drug stores* ios Leong 
ostal receip : 4,32! ~ 

Eati d king 01 * =f. ie 

Building permits, less ideal contracts $ 4,360 — 85 — 90 pend cn ee : : “ 

Bank debits (thousands) $ 9,997 — sae Food ae £19 ae 

End-of-month deposits (thousands) ft... $ 13,774 + 1 + 4 : : 

ry Hicuiataesl it t 8.7 ane ‘3 Furniture and household 
one rate of deposit turnover ; : hinin dna... i <2 

BRYAN (pop. 23 883") General merchandise stores® ae + 14 
Retail sales* : + 8 +14 Se er s as 
oe Lumber, building material, 
Automotive stores® me artes ee a 
and hardware stores* __ — 5 + 38 
Department and apparel sents + 14 — 8 
peal ahaa re Office, store, and school 
. res eaten = i oh ne 

Postal receipts ‘ $ 18,664 aan ns supply dealers 15 9 

Buildin rmits, lees federal contracts.$ 369,040 +110 — 20 Postal receipts — $ 1,588,650 ait — 
easiest A a ee fied Building permits, less federal contracts $12,808,304 — 25 + 5 

Bank debits (thousands) $ 1,883,870 — 8 + 12 

Retail sal __CHILDRESS (pop. ‘ 619) ae ee End-of-month deposits (thousands)t..$ 985,660 + 8 + 11 
er isis semeeeete ag a a Annual rate of deposit turnover 23.3 — 9 + 8 
Depart: t anda arel stores + Bt saat ee —— +s +s 
: read esses ‘ ial Manufacturing cnaheeenens 77,675 + 1 + 2 
Filling stations® aia : ‘ - pia oF Percent unemployed 2.6 — 7 21 
Food stores* ___. ‘ : + 6 x PSH eae : th 
Lumber, building nntentel, i — 

and hardware stores* - : pe a DEL RIO (pop. 14, ~<a ) 

Postal receipts z 3,529 — 23 — 24 Postal receipts a 9,310 — 18 a 

Building a. less federal contracts $ 3,625 — 78 — 86 Building permits, lone federal ectstencte ; 83,249 — 43 + 71 
SNES —— — — Bank debits (thousands) 3 8,821 + 15 + 12 

CISCO. (pop. 5 230) End-of-month deposits (thousands) {t._ $ 11,784 + 8 + 8 

Postal receipts ; 8,042 — 382 — 7 Annual rate of ‘Cone turnover 9.1 + 11 + 1 

Bank debits (hewenndn) : 2,513 + 10 + 11 ———_— S UEEEEEEEEEEEEEeeeeeeeeeee 

End-of-month deposits (thousands) t___$ sted x — 4 EAGLE PASS ‘oe 7 5276) 

Annual rate of deposit turnover 7.8 + 5 + 16 

ee Postal receipts $ 4,558 aa Gs aon 
_, CORPUS CHRISTI (pop. 122 1956") Building permits, less federal contracts $ 28,565 — 27 — 88 

Pee, oe + 10 Bank debits (thousands) ; $ 4,554 +14 + 38 
Dei shetiie a bs co End-of-month deposits (thousands) t._$ 4,790 + 24 + 52 
Aatadiiities iii : : ge +16 Annual rate of deposit turnover , 18.7 + 6 + 8 
Department storest . + 13 + 28 tiie ment es ret 
Lumber, building material, EDINBURG (pop. rs 5383 ) 

and hardware stores + 2 + 22 Postal receipts — 8,204 =< ~~ F 

Postal receipts $ 126,991 as $2 “3 Building permits, less federal contracts ; 57,800 + 7 + 96 

Building permits, less federal contracts. $ 3,944,716 + 26 +100 Bank debits (thousands) : $ 7,183 aes — 2 

Bank debits (thousands) $ 165,802 — 1 + 18 End-of-month deposits (thousands ) ¢____.$ 6,840 — 7 — 28 

End-of-month deposits (thousands)t.$ 106,518 x 8 Annual rate of deposit turnover 12.2 — 8 + 87 

Annual rate of deposit turnover 18.6 0 + 10 Spe eee ae ee 

Employment _... 62,800 x +8 EL PASO Diintind 182,505") 

Manufacturing etebinannt 8,040 x + 2 Retail sales* . 1 +95 

Percent unemployed = eet 6.9 — 6 + 8 Apparel strug. a ; + 29 4+ 12 

Automotive stores* ‘ - 8 + 29 
CORSICANA (pop. 19,211) De 
partment storest _ one bs + 15 + 11 

Department and apparel store sales + 19 + 3 Drug stores* we s 1 -¥ 98 

Postal receipts -_.. $ 12, 848 me et General merchandise stores* - ” ; +14 + 5 

Building permits, lens federal contracts $ 155,220 + 48 +380 Lumber, building material, 

Bank debits (thousands) t $ 18,963 — 4 + 14 and hardware stores* wet , ae 4+. 27 

End-of-month deposits (thousands)+ .$ 21,782 x 7 Piano and musical instrument stores* + 19 +120 

Annual rate of deposit turnover 14 — 3 + 10 Postal receipts _$ 200,219 =e + § 

Se eee ": Building permits, ne federal aubviaie $ 3,605,522 + 1 +130 

DENISON (pop. | 17,504) Bank debits (thousands) as $ 216,986 ie + 18 

Retail sales Bio + 25 End-of-month deposits (thousands) t¢_$ 129,037 + 2 + 8 
Department and apparel stores + 39 + 15 Annual rate of deposit turnover 20.3 — 12 + 10 

Postal receipts $ 12,609 ce a Employment __... eas 73,900 + 1 + 56 

Building permits, less federal contracts $ 59,515 — 49 — 8 Maanietating cnubiaians ; 11,540 a ae a 

Bank debits (thousands) $ 12,137 — 6 + 10 Percent unemployed 3.6 — — 28 

End-of-month deposits (thousands) ft. $ 19,548 — 1 + 6 =! 

Annual rate of deposit turnover... 7.4 — 6 + 4 For explanation of symbols, see page 23. 
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LOCAL BUSINESS CONDITIONS 








Percent change 




















Apr 1955 Apr 1955 
April from from 
City and item 1955 Mar 1955 Apr 195 
FORT WORTH (pop. 315,578") 

Retail sales* 3 + 2 
Apparel stores* +1 4 
Automotive stores* - 17 10 
Department stores? ; + 28 15 
Drug stores* — 1 4 
Eating and drinking places* + 6 + 2 
Filling stations* + 1 + 46 
Food stores* — 11 — 8 
Furniture and household 

appliance stores* " + 9 
Hay, grain, and feed stores* 4 - 7 
Lumber, building material, 

and hardware stores* 6 + 8 

Postal receipts $ 523,788 — 9 + 4 

Building permits, less federal contracts. 6,011,077 — 7 + 76 

Bank debits (thousands) $ 564,505 — 11 + 9 

End-of-month deposits (thousands)}..$ 354,310 + 1 + 8 

Annual rate of deposit turnover 19.2 — ll 0 

Employment 179,900 + 1 + 4 
Manufacturing employment 52,325 + 1 + 1 

Percent unemployed 5.0 — 6 — 2 

GALVESTON (pop. 71,527°) 

Retail sales + 4 — 8 
Department seal: apparel stores ‘ + 14 — 7 
Food stores : : + 9 + 14 
Lumber, building material, 

and hardware stores — 11 — 1 

Postal receipts $ 67,463 — 8 + 1 

Building permits, less federal contracts $ 316,380 + 33 — 59 

Bank debits (thousands) $ 78,141 — 4 + 7 

End-of-month deposits (thousands)t.. $ 69,608 — 2 3 

Annual rate of deposit turnover 13.3 — 4 + 5 

Employment (area) 45,150 x x 
Manufacturing employment (area) 11,230 x 1 

Percent unemployed (area) 6.2 — 2 + 5 

~ GIDDINGS (pop. 2 ‘oor! 

Postal receipts 2,145 + 5 + 2 

Bank debits (thousands) ; 1,690 — 7 1 

End-of-month deposits (thousands) }... $ 4,117 3 — 2 

Annual rate of deposit turnover 4.9 — 6 + 4 

GLADEWATER (pop. 5,305) 

Postal receipts : 4,769 — 19 + 5 

Bank debits (thousands) ; 4,019 x x 

End-of-month deposits (thousands) t _. $ 4,047 + 2 + 2 

Annual rate of deposit turnover 12.0 + 3 0 

Employment (area) 23,850 x x 
Manufacturing employment (area) 3,710 x 6 

Percent | unemployed (area) 5.8 0 + 16 

GOLDTHWAITE ( pop. 1,566) 

Retail sales* 1 
Automotive stores* + 5 
Filling stations* — 2 8 

Postal receipts $ 1,344 — 38 13 

Bank debits (thousands) $ 2,872 + 22 — 20 

End-of-month deposits (thousands) t_. $ 2,936 + 4 — 10 

Annual rate of deposit turnover 12.0 + 20 — 10 

GONZALES (pop. r ,659) 

Postal receipts 3,568 — 13 10 

Building permits, less federal contracts ; 46,175 + 46 +220 

Bank debits (thousands) $ 4,681 - 6 x 

End-of-month deposits (thousands) {_._ $ 5,992 + 6 — 3 

Annual rate of deposit turnover 9.6 9 9 

HARLINGEN (pop. 30,038") 

Postal receipts 24,289 12 + 8 

Building permits, less federal contracts ; 419,999 + 14 +140 

Bank debits (thousands) $ 28,543 — 9 + 17 

End-of-month deposits (thousands) t  $ 20,113 — 4 + 11 

Annual rate of deposit turnover 16.6 — 7 + 4 








TEXAS BUSINESS REVIEW 


Apr 1955 
April from 
and item 1955 


City 





GREENVILLE (pop. 17, 500° ) 


Retail sales* 
Department and apparel stores 
Drug stores* 
Food stores* 
Lumber, building material, 
and hardware stores* ‘ 
16,390 


Postal receipts $ 

Building permits, less federal contracts $ 112,030 
Bank debits (thousands) $ 11,912 
End-of-month deposits (thousands) t $ 14,504 
Annual rate of deposit turnover 9.8 


HENDERSON (pop. 6,833) _ 


Retail sales* 
Automotive stores* 
Food stores* 
Lumber, building material, 
and hardware stores* 


Postal receipts $ 7,590 
Building permits, less federal contracts $ 55,750 
Bank debits (thousands) $ 5,833 
End-of-month deposits (thousands) t_.. $ 14,071 
Annual rate of deposit turnover 5.0 





- HEREFORD (pop. 5,207) 


Postal receipts $ 4,916 
Building permits, oe federal contracts $ 172,325 
Bank debits (thousands) $ 8,336 
End-of-month deposits (thousands) t $ 10,238 
Annual rate of deposit turnover 9.7 


HOUSTON: dani: 700,508 “) 


Retail sales{ 
Apparel stores{ 
Automotive stores] 
Department storest 
Drug stores] 
Eating and drinking places! 
Filling stations] 
Food stores{ 
Furniture and household 
appliance stores{ 
General merchandise stores] 
Liquor storesT 
Lumber, building material, 
and hardware stores] 
Postal receipts $ 979,522 
Building permits, less federal contracts $16,074,989 
Bank debits (thousands) $ 1,828,151 


End-of-month deposits (thousands) ft $ 1,165,590 
Annual rate of deposit turnover 19.0 
Employment (area) 372,400 

Manufacturing employment (area) 82,850 
Percent unemployed (area) 3.5 


JASPER - (pop. 4,403) 


Retail sales* 
Automotive stores* 
Filling stations* 
Food stores* 
General merchandise stores* 
Lumber, building material, 
and hardware stores* 


Postal receipts $ 4,624 
Bank debits (thousands) $ 5,481 
End-of-month deposits (thousands) t___$ 6,313 
Annual rate of deposit turnover 10.3 





For explanation of cine: see page 23. 
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LOCAL BUSINESS CONDITIONS 

































































Percent change Percent change 
Apri1955 Apr 1955 Apri1955 Apr 1955 
: ’ April from from April from from 
City and item 1955 Mar 1955 Apr 1954 City and item 1955 Mari1955 Apr 1954 
KILGORE (pop. 9 638) LUBBOCK (pop. 117,886") 
Postal receipts 9,444 — 22 — 18 Retail sales i — 5 + 20 
Building permits, less Seleent contracts : 116,403 +120 — 6 Department aS soem stores + 6 + 13 
Bank debits (thousands) $ 12,439 — 11 — 7 Lumber, building material, 
End-of-month deposits (thousands){t._ $ 15,160 — 2 + 4 and hardware stores — 28 + 5 
Annual rate of deposit turnover 9.8 — 13 — ll Postal receipts . $ 88,515 = + 7 
Employment (area) 23,850 x x Building permits, hes federal contracts.$ 1,964,797 — 41 + 12 
Manufacturing employment (area) 3,710 x — 6 Bank debits (thousands) : $ 123,400 — 11 + 24 
Percent unemployed (area) 5.8 0 + 16 End-of-month deposits (thousands) ¢_...$ 99,690 + 2 + 24 
nemo me Annual rate of deposit turnover__.... 15.0 — 10 + 8 
KILLEEN (pop. 21, 076") Employment — ep 42,500 +1 +7 
Postal receipts 25,097 — 23 — 15 Manufacturing auiewuaas . 4,550 + 4 + 11 
Building permits, less dedinnd acubineaidie ; 293,935 + 78 — 74 Percent unemployed 4.5 — 6 — 24 
Bank debits (thousands) $ 8,045 — 3 + 55 
End-of-month deposits (thousands) t ... $ 5,944 as — 40 LUFKIN (pop. 15 ane? 
Annual rate of deposit turnover 16.0 — 2 +160 Postal receipts _ ? 15,033 — 1 + 31 
ie s Tee Building permits, less federal ‘contracts ; 191,300 + 26 +180 
LAMESA (pop. 10 een Bank debits (thousands) — $ 19,421 -~5 +18 
Postal receipts 6,563 — 20 Ae End-of-month deposits (thousands) t $ 24,122 + 3 + 14 
Building permits, less federal contracts ; 40,500 +410 +1060 Annual rate of deposit turnover = 9.8 — 2 + 9 
Bank debits (thousands) $ 9,043 — 8 + 34 - 
End-of-month deposits (thousands) t _ $ 12,495 — 4 +17 McALLEN (pop. 25 9526") 
Annual rate of deposit turnover 8.5 — 3 + 12 Retail sales ___. — 2 + 39 
eae SiGe : ee ee Department and apparel stores + 9 + 27 
LAMPASAS (pop. 4, 869) | Postal receipts . i 9 
Retail sales* é - 4 + 59 Building pevenite, les federal contracts $ 306,575 +280 +1010 
Automotive sane — 9 +125 Bank debits (thousands) — $ 17,118 — 8 
Filling stations* 2 + 22 End-of-month deposits (theesande} $ $ 17,731 + 1 
Food stores* ; + 18 + 31 Annual rate of deposit turnover... 11.6 — 6 
Postal receipts _ $ 3,701 — 2 + 22 —— —- Tc 
Building permits, less federal contracts $ 69,425 + 77 +110 MARLIN (pop. a 1099) 
Bank debits (thousands) : $ 4,710 + 3 — 4 Postal receipts 5,112 — 8 — 13 
End-of-month deposits (thousands) t.._$ 6,849 + 8 + 9 Building permits, less federal omaenate ; 8,590 — 33 +240 
Annual rate of deposit turnover. 8.4 + 2 —1l Bank debits (thousands) Seed ee _$ 2,808 — 1 — 4 
ee End-of-month deposits (thousands) t__.$ 4,157 — 1 — 1 
LAREDO (pop. 59, ‘ot ) Annual rate of deposit turnover __.. i 8.0 0 —.4 
Postal receipts 22,938 — 19 — 2 
Building permits, less federal contracts : 203,400 +570 +590 MARSHALL (pop. 25,479') 
Bank debits (thousands) $ 23,606 + 16 + 16 Department and apparel store sales... senor + 26 + 2 
End-of-month deposits (thousands)t $ 18,987 + 1 + 4 Postal receipts eee 17,427 — 7 + 3 
Annual rate of deposit turnover 15.0 + 15 + 14 Building permits, hens federal contracts $ 207,081 — 20 +120 
lacie Bag nes Bank debits (thousands) _$ 15,218 —- 1 ae 
LEVELLAND | (pop. S 9264) End-of-month deposits (thousands)t.$ 21,490 + 2 + 7 
Postal receipts 5,455 — 23 sae Annual rate of deposit turnover : 8.6 0 + 12 
Building permits, less perenn contracts : 122,650 + 6 + 11 —_—_——— 
Bank debits (thousands) $ 7316 —14 +20 MERCEDES (pop. ” 081) 
End-of-month deposits (thousands) t $ 10,629 — 7 + 17 Postal receipts _ — 83 — 10 
Annual rate of deposit turnover. 8.0 — 16 + 3 Building oumeatin, com teleral contracts ; cus — 67 — 74 
—______— - a Bank debits (thousands) $ 5,412 x ie 
LLANO (pop. 2,95: “3 End-of-month deposits (thousands) $- $ 5,730 — 8 + 6 
Postal receipts 1,576 — 26 — 2 Annual rate of deposit turnover ; 11.2 + 2 — 10 
Building permits, less Sodavel contracts : 6,000 — 40 +100 — 
Bank debits (thousands) _. $ 2,030 — 1 — 10 MIDLAND (pop. 42 ne) 
End-of-month deposits (thousands) t.. $ 3,378 + 3 — 8 Postal receipts x 46,086 — ll + 8 
Annual rate of deposit turnover __. 7.3 — 4 — 9 Building permits, hee edovel ‘contenatie : 890,980 — 39 — 6 
; sa ai: a Bank debits (thousands) —.....___.__._$ 54,381 — 10 + 6 
LOCKHART (pop. 5,573) End-of-month deposits (thousands) t...$ 73,517 3 9 
Department and apparel store sales__ ‘ + 81 ae Annual rate of deposit turnover. 8.9 —11 0 
Postal receipts ‘ $ 3,072 — 82 + 5 ci snusciaediaiiiesd 
Building permits, less federal contracts $ 39,250 + 65 + 68 
Bank debits (thousands) $ 8,314 + 1 + 9 Postal wae (pop. 6, err Ei. +g 
End-of-month deposits (thousands) t ... $ 4,622 = 4 ane Building permits, less federal contracts : 86,400 — 44 + 57 
Annual rate of deposit turnover 8.6 + 5 + 10 Bank debits (thousands) $ 7,597 a 1 
End-of-month deposits (thousands){ — $ 7,812 — 7 + 16 
LONGVIEW (pop. 3 A, 328 ‘, Annual rate of deposit turnover _____ 11.2 — 6 2 
Postal receipts 26,345 — 22 + 1 oa a 
Building permits, less Soleval emirate ; $28,700 — 41 + 40 
Bank debits (thousands) : x 33,332 — 6 + 9 Postal all (pop. 20, es ‘a 362 are 4+ 6 
End-of-month deposits (thousands) t _...$ 86,087 wate. Lay. Building permits, less federal contvnste ; 305,990 — 14 +250 
Annual rate of deposit turnover 11.0 — 4 0 Bank debits (thousands) : ; 3 15,695 oe a 33 
Employment (area) z 28,850 * = End-of-month deposits (thousands) t_._$ 21,025 — 1 + 7 
Manufacturing employment (area) 8,710 2 Fe Annual rate of deposit turnover... : 8.9 — 8 + 5 
0 + 16 


Percent unemployed (area) sian 5.8 : 
— For explanation of symbols, see page 23. 
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LOCAL BUSINESS CONDITIONS 








Percent change 























Apr 1955 Apr 1955 
April from from 
City and item 1955 Mari1955 Apr1954 
McKINNEY (pop. 10,560) 
Building permits, less federal contracts $ 96,800 + 27 240 
Bank debits (thousands) & 5,857 3 5 
End-of-month deposits (thousands) t $ 12,194 x + 5§ 
Annual rate of deposit turnover 5.8 0 + 2 
- NACOGDOCHES (pop. 12, 327 ) 
Postal receipts 12,825 + 23 + 40 
Building permits, less federal contracts : 45,420 - 28 - 54 
Bank debits (thousands) $ 11,753 + 18 + 47 
End-of-month deposits (thousands) ¢ $ 12,688 — 16 — 14 
Annual rate of deposit turnover 10.1 +- 26 + 58 
NAV ASOTA (pop. 5,188) 
Retail sales* — 6 
Automotive stores* — 8 
Filling stations* . — 53 
Food stores* + 8 
Lumber, building material, 
and hardware stores* + 10 
Postal receipts $ 3,476 — 27 + 1 
Building permits, less federal contracts $ 17,108 — 47 — 3 
NEW BRAUNFELS (pop. 12 210) 
Postal receipts 11,722 + 8 
Building permits, less federal contracts : 282,715 + bo +170 
Bank debits (thousands) $ 7,923 — § + 18 
End-of-month deposits (thousands) $¢ $ 10,036 + 3 + 3 
Annual rate of deposit turnover 9.6 4 + 16 
ODESSA (pop. 50,807") 
Postal receipts _.$ 37,520 — 19 + 3 
Building permits, less federal contracts. $ 1,297,723 — 7 + 8 
Bank debits (thousands) ¢ 42,764 — 9 + 23 
End-of-month deposits (thousands) t._..$ 39,526 — 7 + 22 
Annual rate of deposit turnover 12.5 — ll 2 
ORANGE (pop. 21 4174) 
Postal receipts a ech 13,726 — 26 — 9 
Building permits, less federal contracts $ 200,431 + 7 — 21 
Bank debits (thousands) $ 20,953 + 4 + 8 
End-of-month deposits (thousands) t._..$ 24,287 — 5 + 3 
Annual rate of deposit turnover 10.1 + 5 + 4 
~ PALESTINE (pop. ” 063") 
Postal receipts 9,532 - 18 — 3 
Building permits, less federal contracts ; 187,210 + 12 +170 
Bank debits (thousands) $ 6,161 + 1 + 3 
End-of-month deposits (thousands) ¢ & 13,194 x + 5 
Annual rate of deposit turnover 5.6 0 — 2 
- PHARR (pop. 8,690), 
Postal receipts 3,809 — 18 + 5 
Bank debits (thousands) . ; 3,493 + 2 + 58 
End-of-month deposits (thousands) t_. $ 8,451 — 1 + 18 
Annual rate of deposit turnover 12.1 + 3 + 48 
PLAINVIEW (pop. 14 044) 
Retail sales + 90 48 
Department and apparel stores + 16 + 6 
Postal receipts ‘ g 11,780 — 17 1 4 
3uilding permits, less federal contracts $ 213,000 — 75 + 56 
Bank debits (thousands) $ 17,569 6 + 23 
End-of-month deposits (thousands) t.._ $ 25,730 — 5 + 7 
Annual rate of deposit turnover 8.0 — 1 + 7 
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Apr. 1955 “Apr 1955 
April from fro 
City and item 1955 Mar 1955 Apr 1954 
PORT ARTHUR (pop. 82,150") 

Retail sales* 6 + 9 
Automotive anal - 16 - 17 
Department and apparel stores 16 + 8 
Eating and drinking places* 2 7 
Food stores* z 4 
Furniture and household 

appliance stores* 15 4. 13 

Postal receipts t 35,405 8 6 

Building permits, less federal contracts $ 190,124 — 68 12 

Bank debits (thousands) $ 50,422 6 + 13 

End-of-month deposits (thousands) t _.$ 42,592 + 4 + 7 

Annual rate of deposit turnover 14.5 9 + 6 

Employment (area) 81,000 4 - 4 
Manufacturing employment (area) 26,475 x 2 

Percent unemployed (area) 6.3 — 7 — 7 

~ RAYMONDVILLE (pop. 9 136) 

Postal receipts 4,719 _— - 16 

Building permits, less federal contracts : 64,065 + ‘i +2270 

Bank debits (thousands) $ 5,170 + 8 + 42 

End-of-month deposits (thousands) f $ 8,070 — 4 + 138 

Annual rate of deposit turnover 1.5 + 6 + 265 

ROCKDALE (pop. * 550 > 

Postal receipts 2,740 - 32 37 

Building permits, lens federal contracts ; 154,150 22 19 

Bank debits (thousands) $ 3,769 — | — 10 

End-of-month deposits (thousands) ¢ $ 3,716 4 — 13 

Annual rate of deposit turnover 11.9 — 13 2 

SAN ANGELO (pop. 62,359") 

Retail sales 1 — 2 
Department and apparel stores + 6 + 2 

Postal receipts $ 51,169 - 10 + 1 

Building permits, less federal contracts $ 452,549 51 — 23 

Bank debits (thousands) : $ 44,002 5 + 10 

End-of-month deposits (thousands) ¢_._$ 46,561 x + 10 

Annual rate of deposit turnover 11.4 6 + 2 

Employment 22,700 + 1 - 4 
Manufacturing employment 3,190 + 2 - 23 

Percent unemployed 4.4 — 10 12 

SAN ANTONIO (pop. 449,521 ") 

Retail sales* — 8 +- 15 
Apparel stores* + 4 + 1 
Automotive stores* - 15 + 34 
Department storest — 4 + 6 
Drug stores* iL 8g 4 9 
Eating and drinking places* + 4 + 6 
Filling stations* —_ — 2 6 
Food stores* + 2 1. 16 
Furniture and household 

appliance stores* — 8 + 1 
General merchandise stores* 14 + 8 
Lumber, building material, 

and hardware stores* — 9 + 9 

Postal receipts $ 484,047 - 19 — 8 

Building permits, less federal contracts $ 4,939,369 — 3 + 12 

Bank debits (thousands) $ 448,814 -~ 6 + 13 

End-of-month deposits (thousands)¢_..$ 335,777 x + 10 

Annual rate of deposit turnover 16.1 5 + 4 

Employment 178,900 x + 2 
Manufacturing employment 21,250 x 8 

Percent aaeeesieaelnal 5.5 - 13 — 30 

SANM ARCOS (pop. 9 ,980) _ 

Postal receipts 9,841 - 23 15 

Building permits, less federal contracts : 107,249 — 83 4+- 27 

Bank debits (thousands) $ 5,993 — 8 +. 26 

End-of-month deposits (thousands) t._ $ 8,908 + 2 + 7 

Annual rate of deposit turnover — 8 + 17 


~ For explanation of symbols, see page 23. 
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Percent change 






































Apr 1955 Apr 1955 Ape 1955 
April from from April from from 
_ City and item 1955 Mar1955 Apr 1954 City and item 1955 Mari1955 Apr 1954 
SEGUIN (pop. 14, 000 ry SULPHUR stance (pop. 9,890 *) 
Postal receipts : 7,826 aa 38 Postal receipts ___. : 5,985 — 18 + 5 
Building permits, less Sederal contracts : 406,110 +580 +590 Bank debits (thousands) . ; 7,227 — § + 18 
Bank debits (thousands) $ 7,501 =~ % ey | End-of-month deposits (thousands) f.._.$ 10,359 — 1 — 4 
End-of-month deposits (thousands) t $ 16,747 — 1 + 2 Annual rate of deposit turnover -- 8.3 — $ + 17 
Annual rate of deposit turnover 5.3 — 4 + 8 
Riis CRA an eter es a ee TEXAS CITY (pop. 23,000) 
Department and apparel store sales : +17 — 5 
SHERMAN (pop. 25, 855° ) Postal receipts - Sateent 2 eee $ 14,027 —14 + 9 
Retail sales + 9 + 21 Building permits, less federal contracts $ 591,250 — 24 — 22 
Department and apparel stores Ba ee Bank debits (thousands) Aes _$ 25,907 — 7 — 2 
Furniture and household End-of-month deposits (thousands) t__.$ 23,927 — 19 — 12 
appliance stores eae = 2 + 49 Annual rate of deposit turnover 11.6 — 7 — 6 
Lumber, building material, Employment (area) - . 45,150 x x 
and hardware stores ' aan: ee Manufacturing eibiaiaiiek (area) _.. 11,230 x + 1 
Postal receipts $ 24,921 ay 18 tf 8 Percent unemployed (area) a 6.2 — 2 + 6 
Building permits, less federal contracts $ 206,806 — 9 + 69 ee Sr eT ee nd 
Bank debits (thousands) $ 26,370 — 4 — 2 TYLER (pop. 4 49, aa ry 
End-of-month deposits (thousands) t._.. $ 17,871 1 + 16 Postal receipts ____ 712,464 ae ee 
Annual rate of deposit turnover |} 17.6 8 — Building permits, anny Coban contracts ; 1,134,557 —14 + 65 
ig Bank debits (thousands) —.__. — 72,242 — 8 + 28 
SNYDER (pop. 14,111°) End-of-month deposits (thousands) t__...$ 59,125 + 4 + 5 
Postal receipts ___ $ 8,257 — 27 a @ Annual rate of deposit turnover... 14.9 — 6 + 28 
Building permits, less federal contracts.$ 185,115 + 60 +580 Sa aa 
Bank debits (thousands) $ wes ~~ 2 +84 VICTORIA (pop. in p26) 
End-of-month deposits (thousands) t._.$ 12,999 x + 3 Retail sales* ___ + 1 + 9 
Annual rate of deposit turnover __ 12.5 — 9 + 2 Automotive stores* - — ae + 24 
ei ctindecsaesis itv tatiana giaiainans tense senaes Department and apparel penn + 12 — 4 
~ = 
SWEETWATER (pop. 7 ,619) Eating and drinking places 6 x 
Filling stations® + 1 — 4 
Postal receipts __ : $ ,552 — 28 — 42 ised stow. : ware cee 
Building permits, less felaweh « contracts $ aca +170 +420 Wavutiavavane hocsahola 
Bank debits (thousands) eda $ 6,840 x + 11 anullanea atore® ae 
End-of-month deposits (thousands) f $ 10,470 + 5 sf 6 Lumber, building material, 
Annual rate of deposit turnover. 10.4 — 1 + 7 aiid Kasitaceatore® : + 96 +. 84 
Pai a ~ Postal receipts an ae — 10 + 
TAYLOR (pop. 9,071) Building permits, less federal contracts $ 392,795 — 58 
Postal receipts $ 8,018 — 11 + 16 s 
Building permits, less federal contracts.$ 224,179 +320 + 45 ; WACO (pop. 101, 624 a , 
Bank debits (thousands) _. $ 737% —33 —28 Retail sales 5 i ee ah 
End-of-month deposits (thousands)t..$ 14,210 — 6 — 1 Department storest - , + 21 + 16 
Annual rate of deposit turnover 6.0 — 29 — 23 Furniture and household 
appliance stores ___. + 23 + 20 
et area ease RN Ope ee eee Fe Ce rt Gee eee ee Building permits, less federal contracts $ 1,099, 940 — 18 + 8 
TEMPLE (pop. 25,467 ) Bank debits (thousands) - $ 89,595 + 2 + 20 
End-of-month deposits (thousands) t_ $ 66,661 + 38 + 7 
Retail sales = , + 2 + 14 
is Annual rate of deposit turnover 15.8 + 4 + 10 
Department and aamanl stores + 28 + 23 os : 
Employment a 45,950 + 1 + 6 
Eating and drinking places — 5 + 4 
“ ba ge Manufacturing employment 8,590 + 1 + 5 
Food stores + 7 + 18 Pp sania 5.7 ag ae 
Furniture and household wer here ee zi 
appliance stor — 19 + 12 
oe eee WICHITA FALLS (pop. 103, ety ) 
Lumber, building material, 
; Department and apparel store sales... + 2 
and hardware stores J + 14 + 16 
Postal receipts $ 27,758 a ae Postal receipts . ae a vis pee 
pas x fi ie 7 Building permits, less Sedevel esetweate $ 1,344,364 + 18 + 53 
Building permits, less federal contracts $ 642,466 + 24 +160 
. ia Bank debits (thousands) —_ 3 91,760 — 65 + 13 
Bank debits (thousands) $ 20,139 + 2 + 27 pigs 
: End-of-month deposits iiesaninded 3. $ 105,755 + 2 + 7 
End-of-month deposits (thousands) t_. $ 23,254 — 2 — 1 
AiBUAl take GR LASOME Gusnover 10.3 Pa 4+ 26 Annual rate of deposit turnover. 10.6 — 4 + 6 
" D Employment —..-..... : 35,350 x + 2 
OF yo eee ee aoe 7). aa Manntactering cighermeh - 3,390 — 2 + 2 
TEXARKANA tain 24. 753) Percent unemployed eee 4.5 —A4 — 25 
Retail sales$ - + 2 + 31 x Change is less than one-half of one percent. 
Furniture — ‘eenabedia * Preliminary. 
appliance stores$ + 93 + 76 tReported by the Federal Reserve Board of Dallas. 
Postal receipts§ $ 39,407 — 23 — 26 t Money on deposit at the end of the month, but excludes deposits to the 
Building permits, less federal contracts.$ 275,655 — 10 +200 credit of banks. 
Bank debits (thousands) § $ 37,268 + 3 + 8 | Reported by the Bureau of Business and Economic Research, Uni- 
End-of-month deposits (thousands) t $ 17,701 + 3 x versity of Houston for Houston metropolitan area as defined in 1950 
Annual rate of deposit turnover __ 12.7 + 2 + 9 Census. 
Employment§ __. m 34,150 0 x § Figures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 
Manufacturing employments . 5,270 x — 11 Texas (pop. 24,753). 
Percent unemployed$ __ ee : 9.7 — 8 — 26 r Revised for use by Texas Highway Department. 





u Population of urbanized area, 1950 Census. 
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TEXAS BUSINESS REVIEW 


BAROMETERS OF TEXAS BUSINESS 





GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity (100. »- 
Index of bank debits lee 
Index of bank debits in the United States 
Income payments to individuals in the United States (billions—seasonally 
adjusted at an annual rate) : 
Index of wholesale prices in the United States, unadjusted 
Index of consumers’ prices in the United States, unadjusted 
tIndex of consumers’ prices in Houston, unadjusted 
Index of postal receipts 
tIndex of miscellaneous freight carloadings i in the Southwestern District 
()*) ae Seen iA, 
Business corporation charters issued (number). 
Business failures (number) 
tIndex of ordinary life insurance sales, adjusted for price changes (4.2) 
Index of ordinary life insurance sales..... 
Index of ordinary life insurance sales in the West South Central states 
Index of ordinary life insurance sales in the United States 


TRADE 
tIndex of total retail sales, adjusted for price changes (46.8) 
Index of total retail sales . a 
Durable-goods stores 
Nondurable-goods stores... 
Ratio of credit sales to net sales in department and apparel stores 
Ratio of collections to outstandings in department and apparel stores 


PRODUCTION 

tIndex of industrial electric power consumption (14.6) 
tIndex of crude runs to stills (3.9) _....... ; ois 

Index of cottonseed crushed 

tIndex of construction authorized, adjusted for price changes (9.4) 
Index of construction authorized 
tIndex of crude petroleum production (8.1) ..... 

Index of southern pine production, unadjusted, 1935-39—100 
Index of gasoline consumption... ; 
Index of industrial production in the United States 
tIndex of total electric power consumption (3.0) 

Construction contracts awarded (thousands) 

Index of dairy products manufactured 


AGRICULTURE 

Index of prices received by farmers, unadjusted, 1909-14—100 
Index of prices paid by farmers in the United States, parity index—unad- 

justed, 1910-14—100 ants 
Ratio of Texas farm prices received to U.S. prices paid by farmers. 
Index of farm cash income, unadjusted 
Index of prices received by farmers—livestock, unadjusted, 1909-14100 
Index of prices received by farmers—all crops, unadjusted, 1909-14—100 


FINANCE 

Loans, reporting member banks in the Dallas district (millions) 

Loans and investments, reporting member banks in the Dallas district 
(millions) - 

Demand deposits adjusted, reporting ‘member banks in the Dallas district 
(millions) ake : 

Bank debits in 20 cities (millions) .. 

Revenue receipts of the State Comptroller (thousands) 

Federal Internal Revenue Collections (thousands) 


LABOR 
Total nonagricultural employment (thousands) 
Total manufacturing employment (thousands) 
Durable-goods employment (thousands) 
Nondurable-goods employment (thousands) 


Apr 
1955 


166* 
195 
163 


110.5 
114.2 


206 
93 


10 
206 
235 
230 
193 


153" 
169* 
190* 
159* 
64.3 
51.8 


261* 
142 
152* 
204* 
133 


136* 


251° 


$131,455 


$ 


$ 
$ 
$ 
$ 
$ 
$ 


Mar 
1955 


166* 


202 
17] 


294.2 
110.0 
114.3 


224 


95 
509 

19 
226 
258 
250 
207 


154* 
171° 
197° 
158° 
64.4 
40.0 


241° 
149 
135 
166* 
223° 
136 
132 
173 
135 P 
225° 
132,586 


266 


284 
94 
60* 

283 

253 


2,156 
3,651 
2,635 
6,738 
72,714 
288,791 


198.6 
224.8 


163* 
191 
171 


292.4 
110.0 
114.3 
115.7 

200 


94 
509 


260* 
139 
124 
167 
224 
128 
113 
181 
133° 
245* 


$117,053 


> 


$ 
$ 
$ 
$ 
$ 


80 
270 
283 

95 

55 
288 
256 
2,144 
3,702 
2,703 
5,702 
59,495 


249,766 


2,195.4 


421.6 
197.8 
223.8 


"Year-to-date “Average 


average 


1955 


164 
194 
167 


$ 292.7 
110.2 
114.3 
115.7 
207 


94 
495 

15 
213 
243 
231 
196 


150 
167 
190 
155 
63.6 
38.5 


251 
142 
126 
158 
212 
132 
119 
179 
134 
241 
$123,931 
79 


266 


284 
94 


3,694 


2,681 
6,317 
71,197 
$234,282 


2,207.1 
423.5 


198.4 
225.2 


month 
1954 


151] 


127 
150 
14] 
186 
120 
117 
173 
125 
235 
$111,196 
62 


265 


281 
94 
98 

284 

251 


1,950 
3,494 


$ 2,552 
$ 5,849 
$ 62,930 
$183,604 


2,189.6 
424.8 
199.7 
225.2 





All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1947-49, 


adjusted for seasonal variation, except annual indexes. 
Employment estimates have been adjusted to first quarter 1954 benchmarks. 


*Preliminary. 


+The index of business activity is a weighted average of the indexes indicated by a dagger (t+). 


composite is given in parentheses. 


tIndex computed for February, May, August, and November only. 


except where indicated and are 


The weight given each index in computing the 





